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Hare or Tortoise? 


Do not laugh at the sluggish, slowly-moving 


tortoise His progress may seem time-killing. 
Nevertheless, he usually succeeds in reaching 
his destiuation without undue loss of energy o1 


vitality. 


If investors had more of the slow-goingytrait 
of the tortoise, which goes deliberately towards 
its goal and used less of the agility of thehare 
to get there, I am sure the great majority wonld 
today count their losses in smaller totals. \ 
V0 


to snap eagerly at an in-* 
because the men 
you that un 


It doesn’t always pay 
vestment proposition 
interested in 


merely 


selling it declare to 


less you purchase at once, a glorious chance to 
make big money will quickly pass beyond your 
reach. 

Usually promoters talk in this high key, since 


they realize that if you run after their proposi- 
tions like the eager hare, instead of slowly 
going over its merits with the deliberation of 
the tortoise, they stand a much better chance of 
getting their paws on your money. 


Rather be a tortoise investor and more likely 
to espy the pitfalls and weaknesses in securities 
than the harebrained one, who in his haste to 


pick off from fortune’s tree golden apples, is 
likely to snatch a hornet’s nest. 
And when you are in doubt about a 
security or standing of a promoter, 
Please do not forget that our Inquiry 
Bureau was established to help you 


Louis Guenther. 





NEW YORK AND CHICAGO, JULY II, 1914 


A 
In speed the hare is fleeter of foot, but ja. “hte HY 
anxiety to cover ground fast, is less prégp fo 
see danger when it lurks about. 




















A WALL STREET FIGHT ON WARBURG. 
A Scurrilous Attack On Banker By Anonymous Enemies. 
The World 


that much of the opposition to the nomination by the 


Financial learns on good authority 
President of Paul M. Warburg to a place on the Fed- 
eral Reserve Board, has been inspired from Wall 
Street and was not initiated among granger statesmen 
at Washington. The attack has been a secret, cow- 
ardly one, inasmuch as the persons responsible for it 
have not had the courage to attach their signatures 
to the anonymous circular sent to all Stock Exchange 
houses and to the Senate committee having the matter 
of Mr. Warburg’s confirmation in hand. The printed 
matter is of the most scurrilous description, assails the 
banking house with which Mr. Warburg is connected 
as a partner and raises the racial issue. 

In addition to this sort 


f campaign, the Senate 


Ten Cents a Copy 


Four Dollars a Year 


Copyright, 1914, by The Guenther Publishing Co. 


letters attacking the 
but at all times the as- 


Committee has been in receipt of 
nomination of Mr. Warburg, 
\ll these letters have 
In the face of this 


sailants have kept under cover 
come from the Wall Street district. 
plan of campaign, we think it incumbent on Mr. War- 
burg to make a fight to expose these assassins of char- 
acter. He is somewhat too sensitive in the matter ; 


his request to the President for the withdrawal of 


his name in our opinion, was mistake of judg- 
ment. Mr. Warburg’s delicacy of feeling is credita- 


ble and shows he is politician. We are glad to 


gee that he subsequently reconsidered and allowed 


his case to rest 1n the President’s hands. 
We 
employed a secret cal 


\ 17 . “ } 
Wall Street, la 


are satisfied that if aggressive methods are 


1as been hanging onto 


the outer edges ot l rgely in the hope 
of blackmail, will be exposed. It is the duty 


of all leading financiers to expose 


publicly this venal 


combination. 


A GOOD AUGURY FROM ABROAD. 
Rise in English Consols Taken to Mean an Improvement 
in All Europe’s Financial Position. 

When British consols, John Buli’s premier secur- 
ity, and one of the world’s most favored invest- 
ments, this week jumped within a point of the high- 
i 1914, the plea fact 


attention, for the 


est price of the year sing could 


hardly escape general advance is 


fraught with more than ordinary significance. 


From the ame the world’s 


day Great Britain be 


money power and a treasury for other nations to 


from, British 


borrow consols have acted as an ac- 
ré¢ flecting the fears and 
the 


1S closely in 


curate financial barometer, 


hopes of not only the nation but likewise of 


countries with which England’s trade 
terwoven. 

Even before the outbreak of trouble in the Balkan 
States, British 


indicated a 


consols began their decline. This 


movement world-wide monetary disturb- 


ance which had not seemingly run its full course 


until recently. But the présent rise now is regarded 


as a direct and almost certain barometer suggesting 
the coming of generally better industrial and monetary 
‘onditions which even the Aust tragedy and many 
other matcers having an unsatisfactory bearing, cannot 
stay. 

To America it means and is pted, that there 
is an end to foreign liquidati our securities. 
Such selling had placed a grievous burden upon our 
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own money markets when they were not well pre- 
pared to assume it in addition to providing for our 
own wants. More than likely Europe will now once 
more look with favor upon our standard investments 
and the improvement mean a broadening in European 
markets and additional avenues through which fresh 
capital for legitimate purposes may be raised. 

No more significant harbinger of better times has 
shown itself for some time than this week’s advance 
in British consols. 


ANOTHER KINK IN BLUE SKY LAWS. 


Federal Court Holds Iowa Law an Abridgment of the 
U. S. Constitution. 

friends of the movement for stricter supervision 

over the issuance of securities as a proper and intel- 

lis 


52 ¢ 


‘it specific for the elimination in our country of 
get-rich-quick, mushroom tinancing, need feel no 
discouragement over the decision handed down by 
Federal Judges Meclherson and Pollock, holding 
that the “Blue Sky” law enacted by the Iowa legis- 
lature to be unconstitutional. 

It was not with the intent of the law that the 
judges dealt, but with its construction and with the 
powers it conferred upon certain state officials. In 
arriving at their decision the judges gave two spe- 
cific instances wherein the law was invalid. 

First: The law offends against the commerce clause of 
the Federal Constitution. 

Second: The law grants privileges and immunities to 
citizens of lowa which are denied to citizens of other 
states. 

The Federal Government is very zealous in fully 
protecting the interests of all its citizens equally in 
their commercial relations between states. In pass- 
ing blue-sky laws the several states have followed 
but one idea—to provide such measures as went be- 
yond the province of law in regulating investment 
companies. This was done by assuming the pater- 
nal attitude of deciding for the citizens what is good 
for them to put their money into and banishing 
from the state all such projects which its delegated 
authorities may decide to be too speculative or 
worthless. 

Uneontrollable power of this sort vested in inex- 
perienced state officials or in the hands of men of 
arbitrary inclinations, could lead to worse injuries 
than those they properly aim to correct and holding 
such statutes illegal gives a sense of relief. The 
check will suggest to our lawmakers more sensible 
legislation which will demand complete publicity 
whereby the investors may themselves judge 
whether any proposition submitted to them is an 
honest one or a fraud. 

Only the thoughtless desire to curb speculation. 
Without legitimate speculation, where would have 
come the money to develop the resouces of the 
very states which have passed such cumLersome and 
restrictive blue-sky laws as are now censidered un- 
constitutional? The pioneers who put their faith 
and money in these states when they knew they 
were taking enormous risks, were speculating, and 
if any such unwise blue-sky laws had been in force 
in their day they would have been prevented from 
doing the very thing which has made their states 


don the vestments of prosperity and wealth. 


NEW HAVEN TO BE SUED AFTER ALL. 
Bankers’ Insistence That State Purchase Clause Is Fatal 
to a Market for Holdings, Not Well Taken. 

Attorney-General McReynolds, much against his 
and the Administration’s wishes, has been forced to 
prepare to sue the New Haven road for dissolution 
of the combination with the Boston & Maine. The 
reason is that the New Haven, on the advice of 
bankers who are supposed to have severed relations 
with it but who seem,to be still potent in its coun- 
cils, has declined to sgll its Boston & Maine stock 
under the condition fixed by the Massachusetts 
legislature. That condition, it seems to us, is unob- 
jectionable from any standpoint, although the New 
Haven declares it means that the stock could not be 
sold at a fair price with the condition insisted on by 
the legislature attached. This provides that upon each 
share of B. & M. stock there shall be stamped an agree- 
ment that the purchaser of the stock buys it subject 
to its sale to the state of Massachusetts whenever 
the state desires to secure it. 

It looks very much as though the advisers of the 
New Haven, who haven’t been as sincerely desirous 
of settling this controversy as they pretended to be, 
had seized on this provision as a convenient peg on 
which to rest their excuse for refusing to sell, and 
inviting a Government suit. As we have previously 
stated, we can see no bar toa successful private sale 
of the Boston & Maine stock merely because each 
stock certificate will be stamped with the provision 
that the state may buy the stock at any time it sees 
fit. There has never been a time in the history of 
our courts, high or low, when they have permitted 
states or our Government to confiscate property. 
The Constitution expressly prohibits the taking of 
property without due process of law and that means 
an unbiased appraisal. The fear expressed by the 
New Haven bankers is self-inspired and we are sure 
will not be entertained seriously by the public. 

The Government is sincerely anxious to avoid fur- 
ther friction, but the New Haven’s decision to re- 
sist leaves the Attorney-General no other alterna- 
tive. We apprehend no public alarm over the litiga- 
tion and believe in the wisdom of the require- 
ments of the agreement formerly made that the Boston 
& Maine be sold within a specified time and on condi- 
tions which assure that the subsidiary and _ affiliated 
concerns would be so placed that they. could not, 
under any circumstances, revert to the New Haven. 
The whole proceeding illustrates the almost insur 
mountable difficulties that lie in the way of those seek- 
inz to loosen the grip of monopoly. 


AGGRESSIVE FIGHT ON ROCK ISLAND PLAN. 
The very marked opposition to the Rock Island plan 
as manifested by the holders of the collateral bonds is 
undoubtedly the cause of the fall in the two stock issues 
to new low record prices this week. Several houses of 
prominence are now urging their clients to resist and 


many have pledged themselves to do so. A canvass of 


bondholders within easy reach of Wall street is now being 
made with a view to united opposition. It is believed that 
before the situation is cleared suit will be brought to con- 
test the plan in court, and it is believed that the chances 
of victory are bright. 
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PASSING IMPRESSIONS OF FINANCE. 
By Louts Guenther. 

George Gould’s fortune keeps on mounting to higher 
figures. To-day that gentleman is credited with control- 
ing more ready cash to lend on Wall Street securities 
+1 ‘ ] 


han is possessed by any other single money lender. 


While George Gould has become increasingly rich, the 
olders of nearly all the securities with which his family’s 
name has for years been closely associated and out of 
which was reared the big family fortune, have all be 
come much poorer in worldly goods than they were 


before they invested their capital in the so-called Gould 


Well may these security holders ask themselves as 
Cassius did of Caesar: “Upon what meat doth this our 


(Monied) Caesar feed, that he has grown so rich” (n 


cannot well be that Gould’s wealth came 


from the securities the family own—the so-called Gould 
stocks—for without a single exception they have helter- 


skeltered down the price scale until they have touched 
figures appallingly low. So low, in fact, as to spell “Re- 


ceiverships” in large capital letters. 


Not in twenty-three years has the stock of the old and 
ne time reliable Missouri Pacific been quoted where it 
is to-day. The same is also true of the road’s bonds. 
\nother one time Gould road, the Western Maryland, has 
of late suffered similar sinking spells, for its first mort 


gage bonds have dropped down in the sixties. 


Wabash is under the protection of the courts; so is 
Wheeling & Lake Erie and Wabash-Pittsburg Terminal. 


Surely it cannot be charged that Gould’s fortune has 
thrived on investments in the latter road’s first mortgage 
bonds which were originally sold to investors at a price 
well above $90, but which now can be bought in any 
assortment for much less than $10. 


Gould does not have to worry about what is to become 
of that property, considering his wealth, nor wait it seems 
until one’s bones grow feeble and hair whitened waiting 
for an intelligent reorganization plan whereby at least a 
faint hope can be raised that a part of this great loss 
can be recovered. 

Nor should the sorry plight of the Denver & Rio 
Grande occasion any concern in Gould’s mind. It does 
not, for he is off again for a pleasant European jaunt. 
Poor Denver & Rio Grande and much poorer Denver & 
Rio Grande security holders, what ill-treatment has been 


accorded both! 


sefore the Western Pacific began to drain the treas- 
ury of the Denver & Rio Grande it was a prosperous 
property, 1n a position easily to earn its preferred divi- 
dend, but how different are things now and how uncer 
tain the future 

But George Gould is all the time growing wealthier. 
Buyers of Western Pacific first mortgage bonds around 
$95 cannot claim like fortune, as they now see their se- 
curity selling for less than half the price they paid. 


[ merely cite these instances in support of my con 


tention that if one is on the “inside” on Wall Street. he 
need not fear any inability on his part to keep his cake 
ind sell it, too—vide speculation 

PULLMAN IN SUNSHINE MOVEMENT. 


This high grade investment stock was another equip- 
ment issue that responded to the talk of larger orders 


from the railroads It can hardly escape getting some 


Wken writing advertisers, tell them you 


the good that will ow from the enormous crops 
promised. The stock sold at the highest price seen 
since the active January market 


NATURE IN HER KINDEST MOOD. 
The Record-Breaking Crops Must Assuredly Bring Pros- 
perity in Spite of Political Disturbances. 


Nature has rubbed r Aladdin Lamp and lo! a great 
tain of wealth has gushed tort According to the 
Gov ent figures published this week the combined 
winter and spring wheat yields promise a return of 930,- 
000,000 bushels. If tl shall be borne out by the actual 
turns, and there s¢ little doubt of it now since the 
pring wheat crop is tually made and the winter wheat 
splendidly advanced, there is no mitry in the world that 
it to such totals at any til n its history. The 
] 166,000,000 bushe oreater than the best previous 
\ n record, wh vas made last year. Russia, with 
vast wheat-grow1 area, neve ipproached such an 

pt 
The great outturn extends to the corn crop. That 
romises 2,868,000,000 bushels, a gain of 422,000,000 bushels 
ver last year, and last year was looked upon as a phenom- 
il year in rl Beneficial rains 11 ll directions over 


he corn area promise bring the yield up to the full 
otal f the forecast Oats and yarley and the lesser 
farm products all promise increased yields 


Wall street may ignore this outpouring of boundless 


wealth and politicians and agitators may halt for a time 
the recognition that is due to the real help this will mean 
toward a restoration of prosperity, but its potentialities 
are bound to assert themselves sooner or later. Little 
and Big Business alike must stop and bow a compliment 
to Dame Nature. The farmers will pay debts or make 
improvements and extensions, the railroads, hard pressed 
ind just emerging from a lean period of marked severity, 
will feel its quickening impulse in a greater freight volume 
and manufacturers and business men the country over 
will perforce be compelled to branch out. The crops of 
1914 mean just so much vital energy added to the already 
great strength of the nation as a whole. In a period when 
pessimism is almost a disease, persistent and_ insistent, 
these great wealth results must be counted the best cure 


that could he asked tor 


PACIFIC MAIL OUT OF DEFICIT CLASS. 
The Pacific Mail Steamship Co. has at last got out of 
ass of corporations reporting only deficits. For 


several years the company has beet losing proposition, 





but thanks to a more economical anagement which 
saved about $335,000 in operating expenses the fiscal 
year ending April 30, the mpany showed a surplus of 
$300,662 The shares which have _ been inactive for 
months took on some life and had a fair advance. The 
stock is pretty closely held and goes up easily. 

— ——— 





| Safe Investments 
OR over thirty years we have madea specialty 
of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds, and in turn sold to investing cliente, 
municipal, railroad and publie service corporation 
bonds totaling many hundred millions of dollars. In 
every case the safety of these bonds was first de- 
termined by thorough investigation. As a result of 
this careful policy our list of customers includes not 
only all kinds of public institutions, but also what is 
believed to be more private investors than are served 
by any other investment bond house in the country. 
We believe our services will proveof value to investors 
We own and offer at the present time over 
200 different issues of bonds which we 
recommend for investment at prices to yield 


4% to over 5.50% 


Send for cireular ‘'F’’ 


Harris, Forbes & Co 
56 William Street, New York 
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July Investments 


We own and offer (subject to prior sale and change in price) the following bonds: 


Municipal Bonds 


Exempt from Federal Income Tax 


Amount Security Rate “% Maturity Price “ Yield 
$25,000 State of Maine....................... 4 1940-1943 To yield 3.80 
50,000 City of Saco, Me..................... 4 Apr. 1939 103 3.80 
25,000 State of New York................... 4 Jan. 1961 1021/2 3.90 
Tax Exempt in New York 
17,000 State of New York................... 4 Jan. 1942 1021 3.90 
Tax Exempt in New York 
120,000 State of New York................... AY 1963-1964 1101 4.03 
Tax Exempt in New York 
40,000 State of Alabama.................... 31% Jan. 1956 89 4.05 
100,000 City of Rochester, N.Y............... 4\/, Apr. 1944 1073, 4.05 
Tax Exempt in New York 
100,000 Albany County, N se Al, May 1937 103 4.05 
Tax Exempt in New York 
100,000 City of Troy, N.Y. re eas, 4\/y 1915-1934 To yield 4.05 
Tax Exempt in New York 
35,000 City of Glens Fails, aan ale 4\/, 1935-1937 10534 4.10 
ix Exempt in Ne York 
MMe Csr diwica. ........... AY, Mch, 1962 1021/, 4.15 
Tax Exempt in New Y ork 
30,000 Borough of West View, Pa... ........ 41/y Feb. 1944 105 4.20 
Tax Free in Pennsylvania 
20,000 Town of New Canaan, Conn........... 31/2 Sept. 1929 9214 4.20 
50,000 Hudson County, N.J.................. 4 Nov. 1957 96 4.20 
Tax Exempt in New rsey 
100,000 Hudson County, N.J........ $ Matai, 4l/ May 1964 1051 4.25 
ix Exempt in New Jersey 
60,000 City of Sevennah, Ga eee rs we ee 4, Apr. 1941 102 4.37 
100,000 City of Augusta, ‘Ga a ae ae 41 Nov. 1942 102 4.37 
60,000 Carlton County, Minn................. 5 1915-1923 To yield 4.50 
150,000 Bexar County, Texas................. 5 Dec. 1953 
(Optional 1923) 1031/2 4.60 
(Optional 1933) 1051, 4.60 
70,000 Borough of Fairview, N. J............. 5 Jan. 1944 104%, 4.70 
Tax Exempt in New rsey 
100,000 Dickson County, Tenn eR . eat, 5 July 14S 1031 4.75 
« Iptional 19 
Corporation Bonds 
Amount Purpose Rate ‘. Maturity Price “ Yield 
$25,000 Boston & Abang re Equipment 444 Oct. 1923 99% 4.60 


(N. Y. Cent. & H. R. R. R.) 


30,000 Cumberland County Power & Light Co [first Mortgage *5 Sept. 1942 98%, 5.10 


25,000 East Ohio Gas Co..................... First Mortgage *5 
20,000 Fonda, Johnstown & Gloversville R. R. First Cons. Mtge. *44 


15,000 Laclede Gas Light Co................. First Mortgage *5 
20,000 Milwaukee Gas Light Co............. First Mortgage *4 
20,000 Omaha & Council Bluffs St. Ry...Cons. (now Ist) Mtge. *5 
50,000 Lehigh Coal & Navigation Co 


40,000 on & Company 


Philadelphia 


yupons 


fax Exempt in New York 


Tax Free in Pennsylvania 


July Circular describing over 100 issues of 
Investment Bonds will be mailed upon request 


Investment Securities 


149 Broadway, New York 
105 South La Salle Street, Chicago 


Buffalo Boston Baltimore 


July 1939 100 5.00 
Nov. 1952 89 5.10 
May 1919 102 4.60 
May 1927 91144 4.90 
Jan. 1928 98 5.20 
st gs damien Cons. Mortgage 44, Jan. 1954 9934 4.50 
nid aia elke aceiwie ect ee First Mortgage 5 July 1944 964% 5.20 


paid without deduction for present Federal Income Tax. 


A. B. Leach & Company 


London, Eng. 








When writing advertisers, tell them you 


are a subscriber to The Financial World. 
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MISSOURI PACIFIC CONVERTIBLE Ss. 
Missouri Pacific convertible 5s broke this week to 47%, 
hich is the lowest price at which this issue has ever sold. 

This is fifteen points below the lowest price at which 
ese bonds sold last May, when it looked for awhile as 
the company might find it necessary to default on its 

$25,000,000 notes and be forced into the 
receivers. 


hands of 


The extension of its notes for one year has apparently 
solved the financial problems of the company. The 

$29 806,000 convertible 5s outstanding were brought out in 
\t the 


resent price the bonds show a decline of nearly $500 


109 at 95, and were oversubscribed at that price. 


er bond. The outcome of this year’s crops means a 
reat deal to the Missouri Pacific. The road is said to be 

good physical condition and since the election of Presi- 
ent Bush has enjoyed the benefit of good operating man- 
cement. The company, however, is still suffering from 
he incompetent mdnagement of the Goulds in the past, 
ind it looks as if it will be impossible to restore its credit 
without a radical readjustment of the capitalization, in- 


cluding a reduction in the fixed charges. 


WESTERN ELECTRIC FIRST 5s. 

Selling at 102 the Western Electric first mortgage 5s 
re selling at practically the high price of the last two 
ears. The Western Electric Company is the largest 

inufacturer of telephonic apparatus in the world and 
e largest distributor of electrical supplies in the United 
States. Dividends of 10 per cent. are being paid on its 
$15,000,000 capital stock, over 80 per cent. of which is 
wned by the American Telephone & Telegraph Com- 
pany. 

The authorized issue of first mortgage 5s is $15,000,000, 
The bonds are ac- 
; cordingly secured by a closed first mortgage on the en- 


the entire amount being outstanding. 


re property of the company. The plants and real estate 
f the company are alone said to have cost over $18,500,- 
100. The indenture securing the first mortgage bonds 
ontains the important provision that the net cash and 
uick assets of the company shall never be less than 
double the amount of outstanding bonds. This provision 
places the bonds in an unusually strong position, and 
ogether with the large margin of safety in earnings 
makes the bonds unusually attractive to investors. 


CUMBERLAND TELEPHONE GENERAL 5s. 


The Cumberland Telephone & Telegraph Company is 
another subsidiary of the American Telephone & Tele- 
graph Company, whose bonds are listed on the New York 
Stock Exchange. This company operates throughout a 
large territory in the South, covering the entire states of 
lennessee, Kentucky, Mississippi and Louisiana and parts 
of Illinois and Indiana. This territory is 1,000 miles long. 
The authorized issue of the first and general mortgage 
s is $15,000,000, the entire amount being outstanding. 
The bonds are secured by a mortgage on the entire prop- 
erty of the company now owned or hereafter acquired, 
subject only to $706,000 prior liens on a portion of the 
property. The company was organized in 1883 and has 
been in successful operation ever since. Over 90 per cent. 
of the franchises of the company are perpetual, including 
the franchises in Louisiana, New Orleans, Nashville and 
Memphis. The bonds were offered in 1912 at 101 and 
interest. At the present price of 97 the yield is nearly 
5.20 per cent. 
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July Investments 

Our SERVICE DEPARTMENT will make you special advices, 
free of charge, as to present or past position of those com- 
panies in whose securities you may be interested, and will 
be pleased to send you at the same time the following: 

Ci-cular 1506 Describing Conservative Investment Bonds. 

Circular 1507 Describing over 100 Issues of Listed Stocks. 

Circular 1508 Describing Convertible Bonds. 


Spencer Trask & Co. 


Investment Securities 


43 Exchange Place, New York 























Send for Our Compilation of 
Inactive and Unlisted Quotatiens 


Published for the first time, giving bid and 
offered prices of several thousand securities, 
both stocks and bonds, not generally or fre- 
quently quoted By the use of this list you 
may check up your inactive holdings and may 
possibly readjust your investments to great ad- 
vantage to yourself 


While we do not agree to execute orders at 


prices quoted, they represent the best and most 
recent market obtainable. 


This list will be sent gratis upon application. 


Meikleham & Dinsmore 


25 BROAD ST., NEW YORK 


Philadelphia Pittsburgh 





Established 1889 


WILLIAM R. COMPTON CO. 
Municipal Bonds 


List large and diversified, yielding from 4}<< te 6« 
Pine Street, Corner William Street 
New York 


Chicago St. Louis 








New Issues 





$1,000,000 


CITY OF MONTREAL 


Protestant Board of School Commissioners 
41% Bonds 
UE JANUARY 1. 1944 


Principal . semi-anr nterest (January 1, and July 1), 
payable at the fice ¢ freasurer of the City of Montreal. 
Assessed Value Real Estate for Protestant School 

i. errr PEE RO MEE fea BORE $200,124,239 
Total Bonded Debt (including present issue) 3,850,000 
; Value of School Commissioners’ Assets (exclusive 


SE I hxc ociidocd dincucnascedwacebeded 5,216,747 
In effect, the security is the double obligation the City of Montreal and 
the Protestant Board of School Commissioner logether with a special 
iten on the assels of the Sch € ommisstion 


Price 97.59 and Interest, yielding 4.65% 
$350,000 
CITY OF LACHINE, P.Q. 
(Adjoining City of Montreal) 
5° Bonds 
DUE JUNE 1, 1954 


Pri I nad sem 


| 1 rest (Jun 1, and December 1), 
payable 


Montre 1, Ne York and London. 


Assessed valuation for taxation $12,244,915 
Assessed valuation of exempted property 1,979,220 
Total Debenture Debt (including present issue) 1,707,000 


DEDUCT for Waterworks and Electric Lighting...... 396,890 


NET DEBENTURE DEBT $ 1,310,110 

112g us iocadlion and excelle } ping fact Lachine ts one 
€ most prosperous manufacturing citte n Province Quebec. The 
end of I.achine is a most ira reside ul distri Only nine 
mile eSt ot the commercial and j lid ri VWontreal, connected 


iF nirea Tramwa Compa 
Price 96.50 and Interest, yielding 5.20‘; 
N. B. Stark & Co. 
BANKERS 
52 Broadway, New York 


Toronto Boston 


Ws radian 


Montreal London 
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VIRGINIA RAILWAY & POWER BOND SALE. 

The common stock is very dull but is quoted just 
under 50 or around the lowest price of the year. In some 
weeks no transactions in the stock are recorded on the 
New York Stock Exchange, but there is an active market 
for it on the Baltimore and Richmond exchanges. 
The company has just sold to a banking house $750,000 


5 per cent first and improvement bonds for improvements 
and extensions. In connection with the bond offering the 
company has issued a statement showing that for the 
twelve months ended Auril 30 the gross earnings were 
$5,205,899, a new record, and a gain of $327,000 for the 
year, and net of $2,465,234, a gain of $184,000. Operating 
expenses and taxes increased during the twelve 
months about $142,000. The balance after bond interest 
was $1,357,000, against $1,206,000 in the period twelve 
months previous. The surplus available for dividends was 
$1,068,262, a gain of more than $101,000. The surplus is 
equivalent to nearly 6 per cent on the common stock, 
after allowing for the 6 per cent preferred stock dividend. 
The common stock pays 3 per cent, and there are rumors 
that this is to be increased to a 4 per cent basis before 
the year is out. 
PACIFIC GAS & ELECTRIC FINANCING. 

The shareholders of the Pacific Gas & Electric Co. are 
said to be responding with liberal subscriptions to the 
offering of $12,500,000 6 per cent. preferred stock, approval 
of which a few days ago was given by the California 
Railroad Commission. A number of the largest share- 
holders have, it is asserted, indicated a desire to buy more 
stock than their allotment calls for. The banking house 
which has been associated for years with the financing 
of the company has been appointed representative of the 
Pacific Gas & Electric Co., to receive subscriptions, both 
at home and abroad. 

\ good impression has been created by the statement 
for the 12 months ending April 30, which show gross 
earnings of $16,556,673, against $15,179,189 in the 1913 
period; net earnings of $7,336,294, against $6,409,551; bond 
interest charges of $3,361,782, against $2,601,536, and a 
balance of $2,011,782, against $1,260,536. 


WESTERN POWER DIVIDEND DELAY. 

Silence in official quarters having followed the widely 
distributed reports that the directors were arranging a 
comprehensive plan to pay all the back dividends on the 
preferred by a special issue of preferred stock, the market 
for the shares has slumped off until nearly all the gain 
made on the movement has been lost. Meanwhile there 
have been exaggerated reports about losses in earnings. 
May earnings fell slightly owing to some temporary shut- 
downs, but June results, when published, it is confidently 
isserted, will show substantial improvement. No official 
innouncement has been made and none is expected in 
some time, about the reported stock dividend. 


AMERICAN LIGHT AND TRACTION PF. STRONG. 
he preferred stock of the American Light & Traction 
Co., which pays 6 per cent, has attracted considerable at- 
tention this week by selling up to close to its high price 
of record. The stock sells ex-dividend shortly and better 
than 111 was bid for it this week. The highest price the 
stock ever touched was in 1912, when it sold for 112! 
This public util ty pref rred stock is by long odds a 
stock which is in a class by itself. At the present time the 
company’s surplus earnings applicable to the preferred 


dividend are about four times the requirements. The 











For 
‘July Investment 


we offer a variety of 
carefully selected bonds 
Yielding 
Municipal . . . 4.05% to 4.80% 
Railroad . . . . 4.25% to 5.50% 
Public Utility . . 5.00% to 6.00% 
We invite consultation to assist in 
making selections adapted to the 
various needs of bankers, insurance 
companies, trustees and individuals. 
July Circular W-32 on request 


N. W. Halsey & Co. 
49 Wall Street, New York 
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preferred outstanding is about $14,236,000, of the $25,000,- 
000 authorized. Only once in the last five years has the 
preferred sold below par, and that was in 1909, when it 
touched 99. The same year it sold up to 109. The stock 
is held largely by investers and many persons regard it 
in many respects better than some good bonds. 


LIQUIDATION IN “KATY.” 

Weakness in Missouri, Kansas & Texas shares, common 
and prefererd,.was said to be due to belated selling from 
abroad, mostly Amsterdam. The company’s net earnings 
fell upwards of $1,250,000 in the last fiscal year (June 
estimated), and the increase in expenses in the period in- 
dicates that the road has not yet succeeded in economizing 
to offset the loss in earnings. Then, too, the road has 
$19,000,000 two-year notes to meet next May. The first 
5s, selling below 90, the 4%s around 73 and the 4s in poor 
demand at 70, makes the outlook for caring for these 
except at high cost, somewhat dubious. 
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We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 
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BOND MARKET STILL WAITING. 


The expected reinvestment demand of the midyear has 


not put in its appearance, except in spots. Even the 
municipal bond market, which has been of such extra- 
ordinary character and strength in the last six months, 
has eased off for the first time since the movement be- 
gan. This is not surprising, inasmuch as it is scarcely 
likely the investing public will be so foolish as to pay 


the extraordinary prices demanded for some of this 


class of bonds. It is probable, however, that the de- 
mand for this class of issues will reawaken if the rail- 
road rate decision should be adverse. A refusal of an 


advance would send investors scurrying in other direc- 
tions than toward the railroad bond market, and as in- 
vestors are playing for safety this year in a degree more 
extraordinary than ever before witnessed, they would un- 
doubtedly put a great deal of their money into munici- 
pals, which are Income Tax exempt. 

Investors have conceived the greatest prejudice against 
the income tax and it was to escape that tax, or rather 
the probing and inquisitorial nature of the process the 
Government pursues te determine one’s income that the 
majority of investors fled to the haven of safety provided 
by municipals. 

The bond market on the Stock Exchange has been 
more or less reactionary this week, due in large part 
to the tremendous liquidation that has been precipi- 
tated through the scare over the future of the Gould roads. 
Such situations never arise without causing hurt, even 
to bonds of the best grade. The only offering of moment, 
that of $20,000,000 4% per cent. long term bonds of the 
Northern Pacific, were quickly sold, but they are not be- 
lieved to be all out of dealers’ hands as yet. The gen- 
eral bond market has been almost featureless by rea- 
son of the fact that while buying has been limited, the 
offerings have also not been heavy. 

The mind of the investors is working slower than 
usual this year, owing to the many matters which have 
arisen that have suggested caution, but the promising 
factors that may be seen in the extraordinary prosperity 
that is coming to the agricultural states suggests that 
he is in a more receptive mood to consider good offerings 
and that once he decides to buy he will accumulate good 


yonds in large quantity. 


NORTHWESTERN ELEVATED RY. BONDS. 

Reports from Chicago stating that the market for public 
utility bonds there is showing a decided improvement is 
interesting from the fact that there is a strong likelihood 
1 a considerable increase in offerings of bonds for 
financing the needs « 
last half of 1914. 

The recent decided success of the sale of $5,000,000 5 


f public utility corporations, in the 


year gold notes of the Michigan Railways Co. which were 
rversubscribed, and the quick sale of $6,000,000 of 3-year 
ites of the West Penn. Traction Co., together with evi- 
dence of firmer prices for public utility issues of bonds, 
have been factors which have helped decidedly to im- 
prove the market. A still better test of the investmen‘ 
lemand for bonds of this class will come shortly whea 
he $12,500,000 first mortgage bonds of the Northwrainen 
levated Railway of Chicago will be offered publicry. 
Bond dealers throughout the country have subscribed 


liberally to these bonds and the preliminary inquiry has 


een quite brisk, but the real test will come when the 
ublic offering is made If the investors of the country 


absorb such a goodly sized issue within a short time it 


ill be one of the most encouraging signs of the times. 








Public Utilities 
in growing com- 
munities bought 
and financed. 







q Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 
112 West Adams St. 


CHICAGO, ILLINOIS 











We Finance 


Hiectric Light, Power and Street Railway Enterprises 


with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 


(Paid-Up Capital and Surplus, $12,500,000) 
71 Broadway, New Yerk 





\ Kansas City, Mexico and Orient 


New 2 year 6% Notes. To net 7.25% 


Special description on request. 


CHAS. H. JONES & CO 
20 Broad Street, New York 
Municipal, Railroad and Corporation Bonds 
Telephone: 9140 Rector Cable: ““Orientment”’ 
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Reinvest them where they will return you 6% 
For the nvenie! I tnose who rei est 
livide e offer 


Six First Mortgage Public Utility Bonds 
returning income at 5% and 6% 
In any desired denominations from $20 to $1,000. 
Write tod Circ . 
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312 Arkay Bldg. i ncor porated) Stock Exch. Bld 
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Diversified 6% July Investments 


The most conservative investors limit their pur- 


chases to first morteage bonds, and increase the 
soundness of their holdings by diversifying their 
investments, placing their funds in several different 
issues, 


In response to this general demand, we are offering 


6% serial bonds directly secured by first mortgages on 
downtown office buildings, department store buildings, 
commercial and apartment buildings in Chieago and 
other large cities, well diversified both as to security 
and location, 


Denominations $100, $500 and $1,000. Maturities 


two to ten years. 


No investor has ever suffered loss of either principal 


or interest on any security purchased of this House, 
founded 32 years ago. 


Call or write for Circular No. 620-F. 


S.W. STRAUS & Co. 


MORTGAGE » BOND BANKERS 
*TRAUS BUILDING ONE WALL STREET 
CHICAGO NEW YORE 
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NEW ISSUE: 





$1,500,000 
Wisconsin-Minnesota Light and 


Power Company 


SEVEN PER CENT. CUMULATIVE PREFERRED STOCK 
Authorized and Issued With the Approval of the 


RAILROAD COMMISSION OF WISCONSIN 





The Wisconsin-Minnesota Light and Power Company serves La Crosse, Eau Claire, Chippewa 
Falls, Menomonie, Wisconsin, and adjacent towns with electricity for light and power purposes, owns 
and operates the street railway system in Eau Claire and Chippewa Falls, the interurban line connect- 
ing these two cities, and supplies gas to the cities of La Crosse and Chippewa Falls. 


The present capacity of the electric plants is in excess of 14,000 horse-power, of which 10,000 
horse-power is derived from hydro-electric plants located on the Menomonie and Chippewa rivers 
in the state of Wisconsin. The company owns undeveloped water power with generating capacity in 
excess of 100,000 horse-power and owns and operates over 100 miles of high tension transmission 


lines serving in excess of 90,000 people. 


We recommend this preferred stock for investment. 


Circular will be sent on application. 


Price---100 and Accrued Dividend to Yield Seven Per Cent. 





PAINE, WEBBER & CO. 


82 Devonshire Street 


BANKING AND INSURANCE 


By Marc M. Reynolds. 
Development of Banking. 





During the last century banking has progressed very 
rapidly, more so than at any other time in the history of 
the world. While all countries have not advanced with 
equal rapidity, marked improvement has been shown 
among all civilized nations. Of necessity a greater vol- 
ume of banking opportunity has been required, due to the 
increased wealth of the various nations. 

Some idea of this wealth may be gained comparatively 
from the figures computed by the highest authorities. 
For instance, in 1814 the wealth of the United Kingdom 
was estimated at $12,500,000,000, while now it may be con- 
servatively placed at $85,000,000,000, an increase of 580%. 
The population of the United Kingdom has grown 130% 
and the income of the British people during this period 
has increased 700%. The wealth of France has not 
shown so large an increase, but from about $10,000,000,- 
000 in 1814 it has grown to about $50,000,000,000, an in- 
crease of 400%, and the country’s income has increased 
from $1,250,000,000 to about $6,000,000,000, or 380%, while 
the population of the country has increased only 38%. 

A hundred years ago there was no German Empire and 
the German states represented a smaller aggregate wealth 
and income than those enjoyed by France. To-day Ger- 
many is united, has an income of about $10,000,000,000, 
and accumulated iround $80,000,000,000. The 
population of Germany has increased from 24,000,000 to 
more than 67,000,000, or above 180%. 


wealth 


During the last century, the wealth of the United 
States has increased from about $1,750,000,000 to around 
$150,000,000,000, or practically 8,500%. At the same time 
this country’s income has risen from less than $500,000,000 
to about $35,000,000,000 a year, or practically 6.900%, 
while the population has grown from 8,000,000 to 98,- 
000,000, an increase of 1,125%. 


Boston, Mass. 


This wonderful expansion of wealth, which has been 
proportionately great in other countries, has been re- 
sponsible for the establishing of powerful banking in 
stitutions everywhere and each year adds to the world’s 
banking resources. 

British bankers by reason of the vast sums deposited 
with them to-day finance the greater part of the world’s 
international’ commerce and it is estimated that more 
than $2,000,000,000,000 of British money is employed in 
discounting international bills. Practically one-tenth of 
the savings of the British people is left premanently with 
bankers. Next to the credit system of Great Britain 
comes France, where it is a practice among the people 
to keep large sums of money and allow savings to ac- 
cumulate, and whenever French people make _ invest- 
ments they consult their bankers and depend very largely 
on the advice given by the French bankers. About forty 
per cent. of the total savings in France are invested 
in foreign countries and in practically all the money mar- 
kets of the world, in the discount of international bills 
and in loans on securities French banking money is em- 
ployed. It is said that the total which French inves- 
tors and bankers have placed abroad at this time is 
about $10,000,000,000, part of which is invested 
United States. 


in the 


The amount of capital which the United States has 
obtained from abroad is around $6,000,000,000, but this 
is insignificant in comparison with this country’s savings 
The growth annually of banking deposits in the United 
States during normal years is about $1,000,000,000. 


RIO GRANDE’S CRY OF DISTRESS. 

The ticker this week seemed to be crying “Receiver 
Wanted! Receiver Wanted!” every time it printed 
falling quotation on Denver & Rio Grande stocks. It 
would have been better months ago had the truth been 
confessed, and receivers named, thus ending the agony. 
Covering it up, or trying to, will only make the job 
reorganization, when it comes, all the harder. 


When writing advertisera, tell them you are a subscriber to The Financial World. 
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‘SELECTED. 
‘BONDS: 














form © rw ean see — 


Railroad Bonds and Notes Yielding from 4.15 to 6%. 
Yield 
Per Cent. 





Cleveland & Pittsburgh genl. 4%s, 1942............. 4.15 
\tchison, Topeka & Santa Fe genl. 4%s, 1995........ 4.20 
Chicago & Northwestern 4s, 1987................... 4.23 
Babess Ge Cmte BIGG, FO  aoiiiv kkk viv aes oscc0cc ccs 4.35 
Lehigh Valléy genl. 4%s, 2003...........cccccccccces 4.50 
Atl, Knoxville & Cin. (L. & N.) 4s, 1955............ 4.50 
Atlanta, Charlotte BR. R. 4548, 1944. .6ccccccccccces 4.60 
Oregon Smoct Lame ret. Ss, TOG sos ci eccccsscvc cack 4.70 
Central Pacific Through Short Line 4s, 1954........ 4.75 
Burlington, Cedar Rapids & Northern Ist 5s, 1934.... 4.85 
Southern Pacific convertible 5s, 1934................ 4.85 
Butte, Anaconda & Pacific Ist 5s, 1944. 5.02 
Houston Belt & Terminal Ist 5s, 1937.............. 5.15 
Norfolk Southern Ist 5s, 1961 rere To LTC Te Tere ee 5.35 
Central Arkansas & Eastern Ist 5s, 1940............ 5.50 
Seaboard Air Line refunding 4s, 1959............... 5.55 
North & South Carolina Ist 6s, 1964................ 6.00 


Public Utility and Industrial Bonds Yielding from 4.75 
to 6.00 Per Cent. 


Nassau Light & Power Ist 5s, 1927.......ccccccccccs 4.75 
Ciiemae “Perens Lat 56, TR oii cca sic ccs 6 vaciyses 4.83 
Chicago City Rautiwars tat 56; FOCF sok oes cidccosensse 4.85 
Cudamy Pacumr CO. 16t 36, Wetec ds sas ccsdacsceces 5.00 
Laclede Gas Ref. & Ext. 58, 1604. ..:..ccccccccccess SAO 
Westerly Light & Power Co. Ist ROE ass pedi eoen 5.00 
Pacific Coast Power Ist 5s, 1940...........c.cc00. 5.07 
Swift & Co. Ist 5s, 1944... 5.20 
se ee ee a eS re | ee re 5.25 
Fore River Shipbuilding Co. Ist 5s, 1917-1933...... 5.25 
Asheville Power & Light Co. Ist 5s, 1942............ 5.27 
Tri-City Railway & Light Ist lien 5s, 1923.......... 5.30 
Milwaukee Elec. Ry & Light genl. 5s, 1951.......... 5.40 
Monteee Pewet C6. 56, TOW a5. cic ayes ceveeeewscs 5.45 
te EP eg ae ee ee. ee er ee 5.50 
Jackson Light & Traction, Ist 5s, 1922.............9.00 
Virginia Ry. & Power Ist & ref. 5s, 1934............ 5.50 
Parr Shoals Power Ist 54, 1952... ccé0scccaccsiccscs 5.65 
Bush Terminal Bldgs. Co. Ist 5s, 1960............... 5.75 
Virmeeen Power Ce. Tek 56; Tice ccs cesicsccssane 5.75 
Carolina Power & Light Ist 5s, 1938................ 5.80 
West Penn Traction lst 56, FOGD... 0... ccccnccscvcss 5.87 
Des Moines & Central Iowa Elec. s. f. 6s, 1937...... 6.00 
Municipal Bonds Yielding from 4.25 to 5.50 Per Cent. 
Denver, Colorado viaduct 5s, 1928................2. 4.25 
Hudsow Co., N. 4... patie 4546, TO sc caccncvnssscae 4.25 
Cairo, TH, refundama 56... V9Z2-19SSE «occ n ccccwccscccces 4.50 
Graham Co., Kansas, funding 4%4s, 1939............. 4.50 
Toeremta. Cater. SOld 66, T9986. onc ccs ideciswncaes 4.60 
ee a a er eer rer 
Houston, Texas, Compromise 5s, 1918.............. 4.60 
Dickson Co., Tenn., road 5s, 1943..............-.-- 470 
Hot Springs, Ark., school 5s, 1936..........2.-..+++ 4.75 
Kalispell, Mont., water works, 5s, 1933.............. 4.75 
Past of Seattle, Wash., Ss, 1946... ....5.660 00 senc0se SIO 
Roane Co., Tenn., road 5s, 1944................... 4.80 
Mustomee, Cumnomts, 556, B950 oc. iicnk ec swee decade 4.90 
lefferson Co., Arkansas, bridge, 5s, 1916-1938........ 5.00 
Ft. Smith, Ark., Timp. Dist. 56. (serial)........262... 300 


Neshoba, Miss., road 54s, 1924-1938.............05. 
Medicine Hat, Alta, school, 5s, 1925-1942............ 
Cleveland Co., N. C., 6s, 1935-1943... 

Vernon, B. C., electric light, 5%s, 
Lincoln, Ark., road 6s, 1930-34........... 
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ATCHISON’S BUMPER CROP OUTLOOK. 
Speculators watched Atchison go within one-eighth of 
100 this week and then expecting it to go to par on the 
next sale were disappointed inasmuch as the stock sold 


off and ‘t appear to be in as strong de 


thereafter did n¢ 


mand as before. The full twelve months will scarcely 
show results sufficient to pay the 6 per cent. dividend, 
it is thought, but the directors are depending with so 


enormous summer and fall busi- 


he small 


much confidence on 
ness that they are not 
so that 


worrying about t matter 


of a million or will have to be taken from sur- 


plus to pay the dividend. 
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Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Railroads, 
Water Power, Timber, Farm Lands, 
Coal, Iron Ore, Steel Steamships, Chi- 
cago Real Estate and plants of well- 


known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 




















Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlymg and fist 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 




















! WE OWN 46 ISSUES 


OF WESTERN MUNICIPAL BONDS 


located in 12 States. From these issues 
investor may secure from 


444% to 6% 


| with perfect safety and ready convertibility. 


the conservative 


Circulars on request. 


JAMES N. WRIGHT & COMPANY, 


309-12 First National Bank Bldg. 1108-9 Stock Exchange Bldg. 
DENVER,COL. PHILADELPHIA, PA. 














JUST ISSUED INVESTOR’S 


Pocket Manual—Free 


Contains Current Statistics, Records and High and Low 
Prices of Listed and Unlisted Stocks and Bonds of Railroad, 
Industrial and Mining Corporations; also Grain, Cotton, 
Coffee and Provisions Also Interest Table showing how to 
figure income yield. Copy on request (to investors) with our 
special “Investment Letter A’’ pointing out how to buy 
high grade marketable securities in one share upwards for 
cash or on instalments. 


Raymond, Starr & Co. 


Members New York Stock Exchange 


115 Broadway New York City 























% M. C. Trust 
Certificates 


HE Directors of 315 banks have approved 

of our security. Banks have invested 

over $50,000,000 with us in the past ten years. 

You can enjoy the same security and income as the banks, as our certi es 

are issued in $100 units to accommodate the private investor. In t 8 

with the date issued—maturity at option—threefold security. For full details 

Write for free booklet and monthly magazine 

“WORKING DOLLARS” 


Manufacturers Commercial Co. 
Capital $1,000,000 





301 Broadway New York City 


ire a subscriber to The Financtal World 
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NATIONAL BANKS AND FEDERAL RESERVE 


By Julius Krauss. 


has been the criticism bestowed upon the 


Many 
new banking law, and multiform have been the predictions 
the 


sided 


which accompanied the birth of new act as regards 


its effect upon the present banking system. 


Aside from changes which are to take effect at once 
with the organization of the Federal Reserve Banks 
it may safely be assumed that it will require months to 
substitute the new order for the old. Taking, for ex- 


ample, the case of rediscounts or acceptances, or loans 
on farm lands, or development of a foreign branch bank- 
ing system, these facilities not only constitute a novelty 
whose form will have to be assimilated by a slow process. 

The a slow evolution can only be 
welcomed, as it the 
banker t 


with new possibilities and with new dangers. 


cautiousness of such 


will give opportunity to city or 


» familiarize 


himself with new phases, 
More than 


country 


ever will the sound judgment of the banker be called upon 
to distinguish between credits based upon intrinsic merits 
and credits demanded on the face of inflated values; more 


e influential in promoting legiti- 


than ever will the banker | 
restraining speculative ambitions. 

immediately follow 
Federal 


serve Bank Stock, deposit of part of reserve with Federal 


mate endeavors or i 
The effects 


new 


principal which will 


the regulations are: Subscription to Re- 


Reserve Banks, lowering of reserve ratios, changes in 
directorates of National Banks and transfer of Govern 
ment funds. 

Each National Bank having assented to the terms of 
the New Act is required to subscribe to the capital 
stock of the Federal Reserve Bank organizing in the 
district for an amount equal to 6 per cent of its own 


capital stock and surplus 

The total amount which will thus ultimately be invested 
is about $106,000,000; however, only half of this amount 
called the 


Bank within the first It would be erroneous 


will probably be upon by Federal Reserve 


few months. 


to expect any contraction in consequence of this loss by 


the National Banks, as the reduction of reserve ratios 
would more than offset such a result. 
The new reserve regulations have become the object 


of calculations and speculations which have had the dis- 
differ as 
Undoubtedly, reserve 
will 


extent 


tinction to widely as it would seem possible. 


city and central reserve city banks 
deposits from other banks, but the 
will be the case cannot be even ap- 


the What 


banks deem it necessary to hold in 


a loss in 


suffer 


to which this 


proximately predicted for following reasons: 


amount of specie will 


their vaults, under the new order? To what extent will 
banks want to make use of rediscounts? Will the Clear- 
ing House function of the Federal Reserve Banks be able 


to compete successfully with the present collection system 


of National Banks 

Not taking into consideration the rediscounting of bills, 
the payment of the reserve quota together with the re- 
quired cash holdings—in accordance with the rulings for 


the first year—would show the following results: 
Country Banks short va asncews as. See 
Reserve Cities surplus 64,000,000 
Central Reserve Cities surplus ..... 138,000,000 
It must be mentioned, however, that based upon the 
above distributions, the cash holdings of country banks 


would decline from $284,000,000 to $165,000.000. or the 
average amount held by each country bank from $40,000 to 
$23,000, quite a considerable reduction which will make 


necessary th withdrawal of 
The will therefe 
banks Any such 


however, 


deposits from reserve agents. 
’ 1 - 7 : 
burden re fall chiefly upon the reserve 


city shifting of bank balances would. 
On August 9th, 
1913 (to take a similar period) out of a total of $732.000.- 


$320,000,000 were classi- 


and bonds. 


have a retroactive influence. 


000 loans running up to 90 days, 


fied as loans on while the balance of 


stocks 
$402,000,000 represented com) 
The 


considered as pri 


agricultural loans. 
over 90 


ne;re ial or 


$607,000,000 loans runnine days may be 


icipally commercial loans. This assist- 
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Standard Gas & Electric Company 


Collateral Trust 6% Serial Notes 


Due June 1, 1916 Denominations $100, $500, $1,000 


UNSOLD PORTION of $3,000,000 issue, dated June 2, 1913, 
of which $500,000 have been paid and cancelled. Company owns 
securities of 16 utility corporations under our management, 
serving population of 1,656,000, with gross earnings in excess 
of $14,000,000 annually. Net earnings of Standard Gas & Elec- 
tric Company approximately twice funded debt interest re- 
quirements, including Notes. Notes secured by specific 
collateral deposited with Continental and Commercial Trust 
& Savings Bank of Chicago, trustee. 


Price to yield 6.50% 
Send for descriptive circular 
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New York 
Trinity Building 
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CITIES SERVICE 


The stocks of this company are now selling practi 
low point of the year and purchases now should show 
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curities of this company. 

Circulars and earnings statements on request 


: . 60 Wall Street 
Williams.Dunbaré& Coleman 


New York 
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Bonds and Preferred Stocks of Proven Value 





ance to commerce by the Central Reserve City Banks 


does not merely cover the requirements of the respective 
cities, but to a large degree the needs of the interior We 
may witness, therefore, a reflux of these notes and bills 
to their places of origin, the more so as the reduced 
reserve ratio for country banks would enable them to 
take up, on the basis of the present cash holdings, ad 


ditional $120,000,000 of these bills into their own coffe rs, 


not to speak of the additional amount which these 


1 a. 
MANKS 


will tender to the Federal Reserve Banks for rediscount. 





equipment 
financial responsi- 
that stands un- 
and safety. Let us 


coupled 





Government Bonds and command a higher 


5% Eastern Nebraska Farm Loans 
Our rates are lower than some but our 
values 
this not the main thing? 
We claim to have the 
with long experience and 
e bility to give you a security 
rst equalled for conservatism 
Capital $100,000.00 FREMONT, NEB. 
“é . . 
There Is no Security so Safe on This 
” 
Earth as the Earth Itself. 
gages and Land Bonds 
are equal to VU. S. 
interest rate. 
We always keep on hand and are prepared to deliver a block 
The Iowa Loan & Trust Company, organized 1872, has paid 
over $6,470,000 in interest to its clients since its organization 
Our loans will commend themselves for highest stability and 
have always been eagerly sought after by the most discriminating 
We are prepared to act 
of investment funds, requiring the best service and invite an early 
investigation of our financial responsibility, equipment, and 
superior facilities to represent them satisfactorily in this attractive 


are fixed, assuring safety—after all, is 
tell you all about us, 
% CAREFULLY SELECTED % 
Iowa Corn Belt Farm Mort- 5 
from $100,000 to $500,000 to foreign companies or domestic investors. 
investors, 
field. 


as financial correspondent for holders 
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EARNINGS UP, STOCK DOWN. 

The common shares of the Illinois Traction Co. have 
veakened somewhat in a narrow market, although the 
earnings of the company continue to show gains. The 
\pril report shows a gain in gross of around $90,000, of 
which a considerable percentage was saved for net. Since 
then the earnings have been about equal to those 
of last year. One of the chief subsidiaries, the Danville, 
Champaign & Decatur Railway & Light Co. has sold to 
Eastern bankers $500,000 consolidated and refunding collat- 
eral trust 5 per cent bonds. The net earnings for last year 
were $789,314, and the interest charges on the $4,988,000 
All the other 


subsidiaries of the Illinois Traction Co. are fully financed 


bonds were earned more than three times. 


and doing well so that the easing off in the stock is be- 
lieved to be no more than the reflection of a narrow 


market, temporary in character. 


CROCKER-WHEELER'’S FALL AND RISE. 

\ belated explanation of the weakness and subsequent 
recovery in the common stock of the Crocker-Wheeler 
Co. is that the company was forced to delay the payment 
} 


of one quarterly dividend because a very large amount 


if money that was due for electrical machinery and 


supplies could not be collected at the time it was due. 
Subsequently a check for the amount was obtained, and 
the dividend that was overdue was paid. 


HIGHER LEVEL FOR COMMONWEALTH POWER. 

The Commonwealth Power Railway & Light Company’s 
preferred and common stocks and the 6 per cent. bonds 
were all strong and active this week. The common 


touched a new high price for the year on active trading. 


Good earnings and the success of the recent financing by 
the Michigan Railways Co. are two of the causes assigned 


for the advances. 


FEDERAL LIGHT & TRACTION. 

Federal Light & Traction Co. has sold 6 per cent notes, 
the proceeds of which will be distributed among various 
subsidiary companies for improvements and extensions. 
The largest amount will go to properties at Tucson, 
\riz., $110,000 at the Trinidad, Colo., plants. 
lighting contract at Albuquerque, N. Mex., calls for $15,000 


\ new street 


while $100,000 will be spent on track improvements for 


the Springfield, Mo., Traction Co. It is expected that 
the earnings of these various companies will soon reflect 


the good flowing from these expenditures. 


MARCONI SHARES STILL WEAK. 

The fact that the profits in wireless telegraphy are by 
no means such as to warrant the former extraordinary 
prices asked for the stocks of these companies is illus- 
trated this week by the report of the Marconi Wireless 

which made only $610,000 profits 


during the year, as against over $2,000,000 the year previ- 


Company of London, 


ous. The company’s surplus for the year was cut 50 per 
cent., although the company did manage to pay 20 per 
cent. in dividends. The next dividend period is expected 
to bring a reduction in the dividend. On this side of the 
water Marconi of America shares drag heavily and this 
week made a new low record price. There has been little 


support for the shares for weeks and another bad report, 


which may indicate a further postponement of dividend 
prospects, is looked for. A good feature is that practically 
all the pressing improvements and extensions have been 
made and financed and the long outlook is believed to 


be not unfavorable. 
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Now Selling about $70 


The improved conditions in Mexico warrant your 
investigation of these securities which should be 
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INFLUENCE OF REID-MOORE CROWD GONE. 


For a few brief hours one day this week, Wall street 
understands, 


1 


‘kers representing what is left of the old 
Reid-Moore crowd were engaged in attempting to rally 
their pet stocks by concentrated buying of their special- 


ties. The reports got quickly about on the Exchange 
and buying from others who had been disposed to follow 
the rally before they knew the source of the buying, 


abruptly ceased. The whole movement, abortive and a 
flat failure, is cited to illustrate the supreme contempt the 
better element of Wall street now entertains for the men 
vho are considered in large part responsible for the 
present lassitude in Wall street speculation, 

We believe that public opinion, in and out of Wall 
street, is so firmly set against the re-entry of these men 
in financial affairs any magnitude that they will never 


again dare attempt to assert their former power and sway 
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Riker-Hegeman 


Our clients have no cause to regret our ad- 


vocacy of this issue. 


The RIKER-HEGEMAN CO. is now 
carrying out its policy of expansion on the 
scientific and progressive lines which have 
made the UNITED CIGAR STORES CoO. 
the model of every retail business in America. 


RIKER-HEGEMAN 


will shortly foom up as one of the great in 
vestment issues of America. 
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Newsdealers supplied through The American News Com- 
pany in the United States, The Daw Steamship Agency, 
17 Green Street, London, W. C., in England, and J. H. 
de Bussy-Rokin, 60-62 Amsterdam, Holland. 

Back numbers only available to annual subscribers. 
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Ee Free Advice Only For Subscribers 
POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investmént in which they are interested or which 
they wish to make. Thereisnocharge for this serv- 
ice, as it is this paper's desire to prove as helpful to 
its subscribers as it is posible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belief that as long ag it clings to this 
ideal it can count upon the support of the investing public. 





ANOTHER REBUKE TO “DOLLAR DIPLOMACY.” 


Positive Notice By Wilson That People’s Rights Are 
Paramount. 


President \Wilson, in his Independence Day address at 
Philadelphia, reaffirmed in a much more emphatic way 
his repudiation of “Dollar Diplomacy” in our foreign re- 
lations. Helping big interests to get unusual privileges 
which would lead to exploitation of foreign peoples, the 
President declared, would be no part of the creed of his 


\dministration. His words in this regard were: 


“The Department of State is constantly called upon to 
back up commercial enterprises and the industrial enter- 
prises of the United States in foreign countries; and it at 
one time went so far in that direction that all its diplomacy 
was designated as ‘dollar diplomacy.’ It was for support- 
ing every man who wanted to earn anything anywhere 
if he was an American. 

“Now, there is a limit to that. I have been preaching it 
year upon year as the great thing which lay in the future 
ot the United States—to show her wit, skill, enterprise, 
and influence in every country of the world. 

“We set up this nation and we propose to set it up on 
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Long Term Bonds Should Be Bought 


during periods of uncertainty in the mercan- 
tile and railroad worlds such as we are experi- 
encing at present. Uncertainty such as this 
naturally causes a decline in the value of long 
term obligations, which are not affected by 
current money conditions, and investors may 
properly take advantage of the opportunities 
thereby presented. 


We will be glad, upon request, to submit a 
list of standard investment securities which 
we consider a desirable purchase at present 
market prices. 
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the rights of man. So, if American enterprise in foreign 
countries, particularly in those foreign counties which are 
not strong enough to resist us, takes the shape of impos- 
ing upon and exploiting the mass of the people in that 
country, it ought to be put to a stop, not encouraged. 

“I am willing to get anything for an American that 
money can buy except the rights of other men.” 

Recent revelations with regard to the Mexican affair 
show altogether too clearly that that unhappy country, 
as frequently affirmed by The Financial World, 
has been exploited by not only American big business, but 
British and Mexican big business. The new creed applies 
to all countries, but with particular force to the affairs of 
our neighbor on the south. When peace is restored, it 
will be the solemn business of this country to see to it that 
a repetition of the hoggish rush of privilege hunters is not 
allowed to flourish, under any circumstances. 


THE BIRMINGHAM IRON RATE CASE. 

The decision of the Interstate Commerce Commission, 
ordering a substantial reduction in the “unreasonable” 
freight rates on pig iron from the Birmingham, Ala., dis- 
trict to Louisville, St. Louis, Chicago and Boston, means 
that the big steel producers of Pittsburgh will have to 
meet increasing competition. The tariffs have apparently 
been so fixed that they discriminated in favor of the 
big producers and enabled them to take away the busi- 
ness of the smaller producers. The Southern iron fur- 
naces have had natural advantages in some respects over 
Northern competitors, but that should not be made the 
excuse for taking away such advantage by boosting 
freight charges to help some friendly interests in the 
North. 
it is diffused and not applied to a special class of manu- 
facturing. 


Vg —=) 
The Question of 


Re-Investment 


arises whenever the dividend and interest 
periods approach. Our new circular de- 
scribes seven issues of bonds which have 
been carefully chosen for their safety, mar- 
ketability and liberal yield—from 4.30% to 
6.25¢ 


Prosperity will be more substantial and lasting if 
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THE RECORD OF ONE FARSON TIMBER BOND. 


Strongest Assurances of the Safety of Great Eastern 
Lumber Co. 6 Per Cent. Bonds, Wholly Unrealized. 
In describing the par excellence as a safe 6 per cent. 

investment the first mortgage bonds of the Great East- 

ern Lumber Co., for which a receiver was appointed 
early in June, Farson, Son & Co. not only stated that the 
prompt payment of the principal and interest was assured 
by the unconditional guarantee of Mr. G. K. Wentworth, 
of Chicago; Mr. Chas. A. Gill, of Wausau, Wis., and Neil 

J. McCormick, of Reinbeck, la., but interlined this promise 

with the brightest red ink so as to more impress timid 

nvestors that they need at no time entertain any fears 
regarding the soundness of the security. 

This circular was issued in June, 1911. Three years 
afterwards the company confessed itself insolvent. This 
es trom Farson, Son & Co. that 


the combined wealth of the guarantors was many times 


despite further assurar 


excess of the amount of the bond issue. 

In direct contradiction of the above statement, it is 
now conceded in the circul 
headed by William Farson, that the Union Trust Co., of 
Detroit, Mich., trustee under the bond issue, has no 


ar invitation from a committee 


knowledge as to the financial responsibility of the guar- 
antors. Yet the bonds were sold to investors principally 
on the strength of this guarantee. That being the case, 
why was this fact not made known when the bonds were 
offered? A guarantee which is not enforceable when it 
is most necessary to apply it, is worth no more than 
the guarantee of fakers like J. L. Wisner and other min- 
ing promoters who used to sell their flimsy mining 
stocks on its strength until they were caught. 

We hope to see a few bondholders act independently of 
he committee that is headed by the individual whose 


firm sold the bonds. The committee already named con- 
fesses it is ignorant of financial responsibility of the 
guarantors and knows nothing about whether this guar- 
antee is good or what it is that has so suddenly hit so 
hard the supposed wealth of these reputed rich men that 
they cannot dig up out of their resources the $45,000 in 
nterest due last June and the $30,000 required as the 
first installment to take up the bonds maturing on June 
1, 1914. From such great affluence to such abject pov- 
; 


erty is too strong a descent not to warrant the fullest 


explanation. 


CROPS WILL HELP GRANGERS. 
Cannot Help But Stimulate Interest in Their Shares. 
Such a bumper crop as the country is promised this 
fall should have a very beneficial effect upon the shares 
of the railroads to which Wall Street has given the ap- 
meaning roads which depend 
revenues on the transportation 


pellation of “Grangers,” 
for their principal freig] 
ff farm products raised in their territory. The so- 
\tchison, Chicago & Northwest- 
ern, St. Paul, the Omaha road, a part of the Northwest- 


by the 


called grangers are the 


rn system, Burlington, now controlled jointly 
Great Northern and Northern Pacific, and Chicago, Rock 
[sland & Pacific. 

\ large harvest means materially greater revenues for 
these properties and should spell better market prices 
for their securities. Great Northern and Northern Pacific 
should also benefit, largely though not properly consid- 
ered grangers, for they are also large mineral and timber 
carriers. 

lilinois Central has part of its line jutting into Iowa 
and its line to the Gulf will benefit from a good cotton 
crop. Among the smaller lines which the big harvest will 
materially benefit are Kansas City Southern, St. Louis, 
Southwestern, Missouri, Kansas & Texas, Missouri Pacific, 
\lton, Minneapolis & St. Louis, and Wisconsin Central. 

For that matter, on account of the interchange of 
freight traffic there is not a single railroad in the country 
of any size to which a big harvest will not eventually 
come as a blessing from the skies to infuse new hope 


for a brighter future for them. 
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We Own and Offer for Conservative Investment 


Guaranteed First Mortgage Railroad Bonds 
Public Utility Bonds 
First Mortgage Guaranteed Industrial Bonds 
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UNITED LIGHT & 
RAILWAYS COMPANY 


Operates Gas, Electric Light & Power, Street and 
Interurban Railways, or Heating Plants in 


Fifty Growing Cities and Suburban 
Towns in the Prosperous Middle West. 


We Buy, Sell and Quote the Securities of this 
Standard Public Utilities Operating Company. 
Circulars and Earnings Statements on request. 


LAMARCHE & COADY 
25 Broad Street NEW YORK 














tre a subscriber to The Financial Worid. 






















THE 





FINANCIAL 





WORLD. July 11, 




















THE BORROWER’S PERSONALITY. 


By Carson M 

Probably in no line of investments is so much atten- 
to the 
This is entirely to the credit of these securi- 
takes into account the effectual 
jobber looks to the character 


Regan, 


tion given personality of the borrower as in farm 
mortgages. 
ties because it most 
element in business. The 
of the retail merchant, but the buyer of stocks and bonds 
property and 


looks merely to the material side of the 


its earning value for the source of his confidence in its 


With the farn 
early days of the 


worth. mortgage this was true in the 


expansion of the business, but of late 
change and we find that the 


something 


there has come a 
the S¢ 


years 


securities demand more 


rding the land—they want to know 


investors in 
than information rega 
what kind of a man is managing it. So we have in the 
r a loan a history of the borrewer. 


modern application f 
his other obligations, his family and a visualization of 
his standing as a farmer. ‘This is especially valuable be- 
cause a poor farmer can make a failure on the best of 


land, 


is below 


while a good farmer can do very well on land that 


normal in quality. So the investor is brought 


in touch with the personality of the borrower and when 


the application is filled out dicts he has a good idea of 


] 


the kind of a man the mortgagor is and some idea of 


what to expect from him in the way of keeping his 
promises 

West’s High Class of Farmers. 
there is today in the 


West a 
nation’s 


It is noteworthy that 


better class of farmers than at any time in the 
\West in the early days were 
They 


merchants and laborers and sought an easy way 


history. Those who went 


mostly untrained in the processes of raising crops. 
were 
of making a home. It has taken thirty years of training 
to raise up a generation of farmers familiar with the con- 
ditions under which the western land can be tilled profit- 
ably and there is today a class of crop-producers able to 


vet regular income from the soil. Even a year like last 


season, when the corn failed over a wide territory, gave 
would have 
borrowers. They 


than they 


no set-back. Ten vears ago such a failure 


been a calamity. These men are the 


borrow because they can use more capital 


possess and are able to pay interest for it and yet make 


a profit. These men are back of the real estate mort- 


gages sold in the East and it takes but a brief considera- 


tion to determine that there is no better backing for any 


security The records of the agricultural departmenis 
of the South and West have this year shown that the 
farmers are spending less for machinery than heretofore. 
Why? Because they have learned that they can save 


} 


money by them 


repairing the old machines and keeping 


under cover. The direct effect has been a small business 
for the implement dealers and a profit for the 


But what is important 


farmers. 
to the investor in real estate loans 
is that it means a higher standard of business manage- 


has heretofore existed and the consequent 


nent than 
strenethening of the mortgage on farms as an investment. 


The West and South are 


their history and those 


getting a higher class of farmers 
than ever in who have grown 
up with the country are learning how to succeed in their 
undertakings 

The Mortgage and the Borrower. 

The relation of the mortgage business to the borrower 
is intimate and the man who is merely speculating in 
realty is not the best man to sign papers for a loan. 
The ideal loan is that to a man trying to 
make a home for and his family and is seeking 


who is 
himself 
build up a future 
agent is 


to meet every obligation in order to 


the borrower the loan 


competency. This is 


When writing advertisers, tell them you 








arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 
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There Are Advantages 
in buying Farm Mortgages from us: 


Our experience—22 years in the 
best field in the State. 


We are incorporated — issue 
statement of condition just 
like a bank. 


Ask for our interesting, illustrated \{ 
Booklet FW, and list of offerings 


Oklahoma Farm Mortgage Co. 
Oklahoma City, U.S. A. 


























Nothing Safer Than This 


Our first mortgage farm loans make certain net 
six per cent. never fluctuate in value. We loan 
our own funds to farmers owning small farms 
and occupying them as homes, where they make 
living and surplus each year. 

We never loan more than one-half the value of 
the farm. Title guaranteed. 

Have mortgages in denominations of $400 and up. 
Interest and principal payable in New York 
exchange. 

Write for description of mortgage the amount you want 


COMMONWEALTH TRUST COMPANY 
Memphis, Tenn. 


P. P. WILLIAMS, President A. Y. ALLEN, 
N. E. TAYLOR, Mgr. Mortgage Dept. 


Cashier 





CAREFULLY SELECTED 


4 Minnesota and Dakota 0 
FARM MORTGAGES 


selected by our 15 associated banks have always proven 
good loans. 

The Cashiers -of these banks know the deposits and 
habits of every borrower and the crop records of every 
farm on which the loans we offer you are made. From 
$400 upward. Interest reaches you the day it is due. 
Write today for list and full particulars. 


THE BANKERS FARM MORTGAGE CoO. 


Endicott Bldg., St. Paul, Minn. 


in amounts from $500 upward backed by 
security worth at least three times the face 
value of the loan are our specialty. 

We have made just such loans for 30 years 
and never lost a penny. We make it an in- 





violate rule to inspect every item personally. 
Our safeguards will appeal to you. Interest and principal 
collected free of charge. Highest Bank references. 


KLOKE INVESTMENT CO, OMAHA NATL BANK BLDG 


6% FIRST FARM 6% 


MORTGAGES 


In the choicest agricultural valleys of the North- 
west. Alfalfa, wheat, oats, barley, clover and sugar 
beet farms,—the land of sure crops. We guarantee 
titles and care for the loan during its life. Our 
$500,000.00 paid in capital insures fulfillment of 
contract. Write for booklet and map. 


THE BANKING CORPORATION 


Box 577 Helena, Montana 
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securing for the loans of today and he is making such 
a record that in many instances years have gone by with- 
out the loss of a dollar in interest or a day’s delay in 
payment. The borrower with the right kind of person- 
ality is as anxious to meet his obligations as is the 
mortgagee to have the money paid and as the right kind 
of farmers are largely in the majority there is little risk 
for the investor dealing with established firms. The day 
is gone by when wild cat mortgages could be marketed. 
The business is down to a sound basis and the farmers 
who are dealing with the loan agents are among the most 
substantial citizens of their communities. They could 
borrow money at their banks; they are able to get ac- 
ommodations from their neighbors. They are men with 
strong personalities, working hard for success and their 
names on mortgage notes are good. The investor who 
wishes to know of the character of borrowers should 
make inquiries of the banks or merchants of the nearest 
towns and satisfy himself of the character of the modern 
user of funds loaned on farm mortgages. 
NEWMAN’S SALTY TEARS. 

Walter George Newman acted his part like the finished 
actor that he is, when, lifting his embroidered handker- 
hief to his eyes, he shed tears copiously, the while ex- 
plaining how he fought to the last ditch all efforts made 
to take the Gold Hill property from him. To make his 
sorrow more graphic he interpolated between fits of 
weeping a story of how his brother blew himself up 
vecause of his bitter’disappointment in his ambitions 

What a subject Newman would prove for a thrilling 
moving picture scenario! The promoter in front and a 
few senators his hypnotic subjects. Newman can laugh, 
shout, jump and roar to order and as the circumstances 
lemand. But the Senate Investigating Committee is not 
so easily moved by salty tears. The lachrymose appeal 
lid not halt the efforts to find out from the mouths ol! 
unwilling witnesses that Newman after he had a Sena 
torial stenographer transcribe on Senatorial stationery a 
specially prepared letter describing a promising future 
1 Gold Hill, had changed the text of the letter. Salty 
tears cannot wipe out such deception 

Newman's operations in Gold Hill and Union Copper, 
vhich were described some years ago by The Financial 
World, resulted in bringing genuine tears to the eyes of 


is dupes, wholly unlike those Newman shed 


SHERIDAN LAUNCHES HIS OWN ORGAN. 
Feeling the need of having their own house organ, thx 
rm of W. M. Sheridan & Co. have started the “Investors’ 
Monthly Review,” which they are willing to send si 
months free to any who will permit it. This so-called in- 
vestment journal will play for Sheridan the same part 
the trained bull does in the Chicago Stock Yards. This 
ull leads other bulls up the incline where a sharp ax 
lrops on their heads and they slide along until they are 
cut up ready for the meat markets. Under the cover 
of disseminating financial news, Sheridan’s house organ 
vill endeavor to lead its readers into their financial 
slaughter house, where they can be more easily separated 
from their cash. 

The Sheridan concern has added another promotion to 
their already long string of fakes in the International 
Cycle Car & Accessories Co., which seems to be a 


distant cousin of the Woods Mobilette Co 


PERTINENT POINTERS. 

Our political bosses ought take lessons from Huerta 
on how to control elections 

In their opposition to Paul M. Warburg soi 

re straining at a gnat and swallowing camels in some 


ot tne other 


If there is any way whereby manufacturers of bombs 
can be hoisted by their wn petards, then let there 
no interference with the industry. 

If men, not measures, are the need of the hour, Cor 
rress had better adjourn until the deficiency is made up 


The call of the fields is starting the wheels of industry 


Whirring again. 
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6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
American Real Estate Company 


GHEY are based on the ownership of 

select New York realty, and for 26 
years have paid inierest and principal on 
the stroke of the clock, returning to investors 


i} nearly $12,000,000. 


Issued in these two convenient forms: 


SEKEIEIEs 
























6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 









6% Accumulative Bonds I 
Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 

















Compieie descriptive matter sent on request. 





American Real (state Company 
Founded 1888 
» oF Fifth Avenue 





Capital and Surplus, $3,247,789.13 
New York 
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SOUTH DAKOTA 
5 I 0 First Farm Mortgages 
? 0 s te A y will 1 











et the requirements of 





W nvest iT wn money in every loan. 

Nearly $1,000,000 sold in 1912 also in 1913 and dur 

ing last two years more than a total of $3,500,000 

TO placed on highly improved South Dakota farms 


1 single fore sure or loss of a penny to 
Our ents are life insurance 


mpanies, s nes inks, Managers otf estates 

nd careful private investors, to whom we refer. 

I rest reaches you the day it is due. 

W lieve r securities merit careful inves 
O t ! te rrespondence. ; 


G. W. HART 


President Merchants Bank, BRYANT, So. Dak. 





6% Prime Arkansas Farm Loans 6% 









Are offered to non-resident investors issues from $500 upwards, 
ised on 40 to 5% nservative valuation, coupled with careful 
personal investigat 
The Sta of s is one of the richest agricultural States 
n the Union, rsified crops preclude total failures. Our 
land values are abnormally low, but the influx of northern farmers 
is rapidly m k ing for material advancement, adding unusual strength 
» our rm s 
Having resided in Ar sas 10 years, I can offer investors a ser- 
which will prov minently satisfactory. Write for particulars 
laeenene 


FRED. VAN WAGENER 
601 Rock Street Little Rock, Ark. 


6” Select First Farm Mortgages 6” 


Have stood the only test 


TIME 





1886 1914 


I'wenty-five years xperie1 in tl] mortgage business without 
loss of a dollar of terest or princi is the record of the presi- 

nt £ the mpany 

Bacl ery nds an improved and 

producing farm worth thr times t mount of the loan and a 

er 1 « 1 ] I F 

We collect at .3 princiy f1 f charge and remit the 

I Ss] | 

If you will only i1 t vill become one of our many 


The Graves Farm Loan Investment Co. 
Pittsburg, Kansas 


\ C. Graves, Preside C, E. Finley, Secretary 
R. S. Russ, Vice-Pres. & Treas red H. Porter, Field Manager 
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REORGANIZERS BUY THE ORIENT. 


Outlook Bright for Reorganization as Our Crops Are 
Enormous This Year and Earnings Large. 

The Kansas City, Mexico & Orient Railway was taken 
out of the hands of receivers this week at Wichita, Kan., 
by the Reorganization Committee paying $6,000,000 for 
the property. The court ratified the purchase and also 
the agreement to buy in the stocks of the two construc- 
tion The once 
liquidated a goodly portion of their debt. 
has secured a road which is conservatively estimated to be 
worth its bonded debt, and operating 725 miles of road in 


companies at 
The committee 


companies. construction 


a section of the country which is teeming with the new 
wealth in the shape of enormous crops. It is estimated 
that the road will with the full calendar year earn $2,250,- 
000, against $1,600,000 last year when the crops were very 
indifferent to 

Access to Kansas City is now obtained over other lines 
from Wichita but it is planned to complete the line to 
Kansas City, making a line from Kansas City to Alpine, 
1,000 miles in length. The recent offering of 
6% gold notes has been practically 


poor. 


Tex., nearly 
$5,500,000 two 
all taken by the old bondholders or investors and invest- 
ment institutions. The proceeds of the notes will be used 
to discharge liens, such as receiver’ certificates and matur- 
ing notes, so that the notes will be a first charge on the 
In the meantime they are secured by the nearly 
old 4% bonds deposited with the reor- 


"1 
he 


year 


system. 
$19,000,000 of the 
ganization committee notes may be used at par to 
pay assessments under the reorganization plan. 

Under the plan each holder of a $1000 bond will receive 
income bond and $200 in new capital 
will be all of The bondholders 
subscribe to an issue of new first 


$800 in a new 5% 
stock, 
will also be 
lien bonds bearing 5% at 90. 
derwritten and shareholders will be assessed $18 per share 
of old preferred stock and get $24 in income bonds and 
stock for each $100 of old preferred. 


which one class. 
allowed to 


These bonds have been un- 


get $120 in new 
Common shareholders will pay $12 assessments and re- 
ceive $16 in adjustment bonds and 80% in new capital 


stock for their old. 
Organization of a 
layed by the filing of a suit by creditors for claims aggre- 
$700,000 and against the 
formation of the new that to 
securities would prejudice their rights. The 


new company will probably be de- 


gating grant of an injunction 


company. Creditors assert 
new 
Kansas Utilities 
as to the justice of the proposed capitalization. 


issue 


Commission will make an investigation 


The receivership has been an expensive affair and does 


not reflect credit on the receivers, who numbered eleven 
and have not been conducting the road, according to all 


like an economical manner. The 


present equipment is believed to be in good shape, how- 
ever, and worth about $3,000,000, so that the new manage- 


reports, in anything 


ment under President Dickinson will be able to show good 


results in moving this year’s big crops. 


DATE SET FOR BROWN’S TRIAL. 

Novo Adolphus Brown, whose uncheckable flow of elo- 
quence the stock of The Franklin Inc., together 
with his allies in this promotion, will face trial in the 
United 


charging 


boosted 


District ( 
the 
Since Brown’s offices were closed by the Federal 
little the candy 
but, on the 
the 


States urt on July 13 on indictments 


them with use of the mails to further a 
fraud. 
heard about 
hand, 
the 
and unimportant concern located 
old hand at 


little or no worth. 
The Franklin Co., 


authorities very has been 


making concern other under cover, 


Brown has been pushing shares of Lexington 


( hocolate Lo., a small 


in Brooklyn Brown is an the game of 


handing out shares with Jefore he 


undertook his campaign for Brown 


solicited purchases of stock in The Funding Co. of 
America, the United Wireless Telegraph Co., and the 
Colorado Yule Marble ¢ Hlowever, the chances were 
never brighter than now for an enforced cessation of his 
activity in promoting schemes designed to part unwary 


investors from their savings 
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HISTORY HAS PROVED 

that farm mortgages are the soundest investment the world 
has ever known. In France, during the last hundred years— 
through two wars—farm mortgages have always been worth 
their face value—even at times when government bonds were 
below par. WHAT IS BETTER 
than a small first mortgage on an improved farm? We make 
such loans in the choicest districts of Montana—where crop 
failures are unknown. 

FOR MANY YEARS 
we have done this, and investors who have bought our mort- 
gages have always received the interest and principal of their 
loans promptly when due. 

NOW IS THE TIME 
for you to become acquainted with us, with our methods of 
doing business, and with the high quality of our farm mort- 
gage loans. Write us today for particulars and references, 


Cc. E. SHOEMAKER & COMPANY 
Incorporated lapital $500,000.00 
LEWISTOWN MONTANA 


VAN SANT FARM MORTGAGES 


are the best Because: 























Safety is assured by personal examination of every 
security by an officer of the Company. 
perfected after long experience, attends every 


Service 
Strength 


YOU investigate US—WE investigate the FARMS. 


loan. 
ample capital and credit, and a long-established 


reputation insure business-like treatment of 


every investor. 


Van Sant Company, St. Paul, Minn. 


—— 





growth and 
good 


is now seeing a very, substantial 
conditions for obtaining exceptionally 
real estate mortgages are ideal. 

With 15 years’ successful experience in this 
field, I offer my services as loan agent to holders 
of surplus funds looking for safety first. Can 
net you 6%. From $500 upward. Worth in- 
vestigating. Write for references and particu- 
lars. 


CHARLES W. EDDY & CO. 


Capital Bank Bldg., St. Paul, Minn. 
Member St. Paul Real Estate Exchange. 


Minneapolis, Minn., has 
dented growth without boom and 
develop substantially in the future. 

We desire to represent conservative investors 


St. Paul 
Minn. 





enjoyed unprece- 
is bound to 


6 % 


. in this ultra-attractive field who appreciate 

Minneap- the value of good building loans or first mort- 
gages. 

. : We never loan to exceed 40% to 50% of actual 

olis, Minn. cash value and confine our investments to the 


growing section of this peerless city and best 
residence properties. 

Can invest from $1000 
Bank references. 


Walstad-Pearson Investment Co. 
Mortgages 534 Security Bank Bldg, MINNEAPOLIS 


6 % Safety First 6 o7 
OKLAHOMA FARM MORTGAGES /O 
Located in the heart of the richest and most diversified 
agricultural section of Oklahoma; we offer our services to 
non-resident investors looking for gilt-edged farm loans. 
We never loan to exceed 40% to 50% of conservative valu- 
ation and inspect eery loan personally. Our Secretary has 
resided in this section 24 years and our knowledge of values 
and local conditions is thorough. We own a complete set of 
abstracts of this county and attend carefully to all legal re- 
quirements. Write for particulars and references. 
HOME TITLE GUARANTY COMPANY, INC., Ada, Oklahoma 
Capital $15,000.00 Incorporated 
B.H. Epperson, Pres. J. M. Bruner, Vice Pres. 


6% FARM LOANS 


Confined to BRYAN COUNTY, OKLAHOMA, 
Cotton County of the State. 

_Our loans are personally inspected and based on conserva- 
tive values. 

Interest payments made the day they are due. 

We court early investigation. 


The Stewart Title Company Durant, Oklahoma 
6% Gretuily Selected Arkansas Farm Mortgages 7% 


The rich agricultural valleys of Arkansas offer ideal farm 
loans. Mr. Weaver has loaned successfully for 25 years and 
passes personally on all securities. Our loans range from 
$1,000 upward and have behind them thrifty farmers whose 
land is worth from $50 to $125 per acre. Defaults are un- 
known. Write for full information and references. 


riedit Oana ae Boatright & Weaver 


JOHN M. WEAVER 
7% 


VAN BUREN, ARKANSAS 
ree eso, 6S Lhe Farm Mortgage 
6% 
Farm City 
Loans 


PANIC PROOF 
Loans 


First 


upward. Highest 








A.H. Constant Secy.-Treas. 


6% 


Banner 





the 














When your money is invested in high 
grade First Farm Mortgages you need have 
no worry either as to your principal or 
your interest. The improved farm cannot be 
affected by business depressions, fire or other 
accidents. I sell my loans to insurance com- 
panies, trustees of estates and individuals 
Write today for my interesting Booklet F. 

Best of References Given on request 
GEO. R. FISH, Investment Banker Ardmore, Oklahoma 
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WILL OPPOSE PUMP’S PLAN. 

Strong opposition to any plan to exchange Interna- 
tional Pump Co. stock for shares of the Henry Worth- 
ington Co. is more than likely to develop among the 
stockholders of the latter company. They can hardly be ex 
ected to see any advantage in such a move. Worthing- 
ton Pump Co. had always been a prosperous corporation 
nd its shares, both preferred and common, were well 
rated among discerning investors before a consolidation 
vas brought about with the International Pump Co. This 
lliance in time resulted in a change until even the 
\Vorthington’s preferred dividend was passed early this 
vent 

So remarkable a transition from prosperity to adversity 
is unexplainable, but if it signifies anything it does at 
least point to poor management. The stockholders of the 
Worthington Co. are within their rights when they op- 

se any such plan as is now proposed. 

Suit has been started also against the International 

imp | behalf of a number of dissatisfied stock- 
olders by \W. Bourke Cockran, who wants to know what 
as become of about $8,000,000 which he declares has 
lisappeared from the company’s treasury. 

The fighting Cochran in addition charges collusion 
mong the directors and asserts the stock which was 
nee worth $300 a share, is not now worth $5 a bushel. 

It is about time the affairs of the International Pump 
Co. were fully aired in order to find out what was wrong 

this Denmark. Especially does the uncalled for man- 
pulation of the shares of the company warrant a probing 
for in the light of the present state of affairs it provides 
the strongest kind of circumstantial evidence that the 
nsiders realized which way the wind was blowing and 


were eager to salvage their own fortunes at the expense 

the less well-informed shareholders lf this manu- 
ictured stock movement succeeded in fooling Wall Street 
ind part of the press it was unconvincing to The Finan- 
ial World, which questioned the advance in the shares 


throughout the whole period of the manipulation 


SUCCESS OF THE NEW FRENCH LOAN. 
The very great oversubscription of the French loan ot 
800,000,000 frances, which was offered this week through- 


out France, has possibly saved the French Government 


and the people from a financial crisis. The loan price of 
the issue was fixed at 91 and as the bonds bear 34 per 
cent the return to the thrifty French holder is quite 
income from the bonds, or 


liberal, even though the 


“rentes” as they are called, is subject to tax under the 
income-tax law. 

That all Europe has been awaiting the outcome of this 
loan with eagerness and some anxiety may be appreciated 
by the fact that when the success of the loan was posi 
tively assured, English Consols had a violent advance, and 
touched the highest point of the year. This reflected the 
relief felt by the English bankers on whose nerves the 
enormous drain of gold to Paris was acting with debili 
tating effect. The strain at other capitals also relaxed. 

For six months or more the frugal Frenchman has been 


hiding away in old stockings or out-of-the-way places 


practically all his savings. He had become suspicious of 


the banks which had loaded up with the obligations of 


the Balkan States which were in such a destructive and 
costly military contest last year. Several of these banks, 
among them very large ones and some very important 
private banking concerns, have gone to the wall since 


January 1 and investment demand had shrunk to practi- 
cally nothing when the new French Ministry planned the 
present 

It is probable that a considerable degree of the success 
the loan is due to the appeals to French patriotism, 
been impressed with the solemn obligation of 
ill Frenchmen to support the Government and the cost 
of the military programme for the sake of the fatherland 


ind against the aggressions and plottings of Germany. 


When writing advertisers, tell them you 


6% _,OKLAHOMA | 7% 


FARM MORTGAGES 6° 


We can furnish first-class Oklahoma first farm 
mortgages in amounts from $300.00 up at 6% an- 
nual interest, with occasional one at 64% and 7% 
m 5, 7 and 10 years’ time. Our President, Mr. 
©. A. Simmons, has had 18 years’ experience 

n this line without loss of a dollar. We are 

in the rainbelt and with enhancing land 
values and diversified crops the security 
vecomes better each year. We court an 
early and thorough investigation of our 
loan field and our methods. Highest 













fat YEARS YA 
Ay exrerience oh 





nk references. 


‘The Hugo Farm Mortgage Co. 
Hugo, Okla. 





7% 
OP A. Dependable Washington Farm Loans 


From $500 Upwards 


These loans represent the choicest offer- 
ings from the greatest dairy section of the 
Pacific Northwest. Splendid climatic con- 
ditions and very fertile soils. Ample mar- 
kets, transportation facilities, and good 
roads. Crop failures are unknown and 
values are steadily enhancing. Loans on a 
basis of 40%, carefully made after personal 
examination of security. No charge for 
collection of interest, which you receive 
the day itis due. Investigate. 


GRAYS HARBOR LAND CO., lac. 


HOQUIAM, WASHINGTON 








TULSA—OKLAHOMA 


Is situated in the heart of the great 
Oklahoma oil fields and the most sub- 6 
stantial and prosperous city in the Oo 
State. Values are steadily advancing. 


7 % Our farm loans are confined to north- 
eastern Oklahoma, conceded the most a- 
dependable agricultural section of the 


Tulsa Southwest. 
Our loans never exceed 40% on city 


loans nor 45% on farm loans of ultra 
Cit conservative valuation. oma 


We claim to have the equipment and 


experience to safeguard the interests of 
the most exacting investor and invite 
correspondence with the same. arm 
References: Any Bank in Tulsa. 
Address 
The Southwest Mortgage & Loans 
Investment Co. 
TULSA, OKLA. 


os ARKANSAS % 
7 First Mortgage Farm Loans 7 


In sums $500 and upwards 





with interest payable semi-annually. A mew country in 
course of development commands the highest rates 
with steadily advancing values, making the security 


doubly >ure, 
oubly secure Get the facts. 


REGINALD FORWOOD, ROGERS, ARK. 


“No Loss in 23 Years.” 





To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences, 








SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well knows authority on farm mortgages. 
_ Acopy can be had by any one interested 
in this type of investments for but 
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THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to July 10, 
the time of going to press. 





ONCE MORE THE GOULD BURDEN. 


The stock market would this week have undoubtedly 
written its more cheerful mood into better prices for sub- 
stantial stocks had not the dark shadows of the Goulds 
and their tottering railroads once more injected a pessi- 
the the general 


resisted with stubbornness the attacks of a 


mistic note into situation. As it was, 


market great 
reemboldened bear party which had thought to bring about 
demoralization as the result of the collapse in the Gould 
securities. 

At the opening of the week there were many signs of 
promise. First, there were the efforts of the Administra- 
tion to convince business generally that it was not enlisted 
for a general assault on Big or Little Business, the situa- 
tion abroad seemed very much on the way toward clear- 
ing up, a matter which was signalized by an ending of 
the fright among and the tremendous 
oversubscription to the French loan of $161,000,000; the 
heavy advance in English Consols, our own continued easy 
money conditions, and then the greater cheer from the 
harvest fields, where the reapers and the harvesters are 


French investors 


singing of a new prosperity based on the addition of bil- 
lions of new wealth to the country’s store. Even the steel 
industry, so long depressed, raised its head and talked 
hopefully. 

All this, however, while uppermost in market considera- 
tion in the forepart of the week, disappeared when the 
the then the stocks fell in a 
levels. The bears knew 
too well that they might work this to reinspire new fears 


Gould roads and 
manner to 


bonds of 


sensational new low 


in an already timid public, speculative and otherwise, and 


they not only helped along the demoralization in the 
Goulds securities, but attacked the sounder issues as well. 
They found them stoutly defended and at the present 


writing, aside from the considerable losses suffered in the 
Goulds securities and some of the specialties, of the more 
vulnerable type, the list presents no such ragged appear- 
ance as the bears hoped to be able to show. They may, of 
course, be able to do more damage, as they threaten to 
do, but the saving part of the situation is that they are 
trying to begin the work with prices quite low and with 
things discounted the must be 
The general depression and business 
dullness have persisted longer than was generally antici- 


many which bears insist 


double discounted. 


pated and it has got on the nerves of the more fidgity 


speculators, who are nsitive to such influences 


the 


more s 


than average outsider. This is one reason why the 


market has been inclined very often of late to pooh-pooh 
the crop totals and expressions of hope and optimism ex- 
pressed in high quarters. 

AMERICAN LOCOMOTIVE. 


nother blast from Isaac M. Cate, an influential stock- 


holder, criticising anew the management of the American 


Locomotive Co., together with a statement that the 
company would probably show not over $150.000 sur- 
plus for the fiscal year after payment of the 7 per cent. 


pret rred dividend, caused some selling of the shares and 
reer offerings. It is stated that the company’s business 


dull 


been 


has since last 


little 


been exceedingly November and it is 


added that there has or no profit in the busi- 


ness done since that time. 


















BALTIMORE & OHIO. 


The Baltimore & Ohio did not earn its full dividend fo 


the fiscal year ended June 30, but the deficit was ordered 
paid out of surplus. The deficit is estimated at slightly in 
excess of $2,300,000, after providing for the semi-annual 
payment of 3 per cent. on $152,317,000 common stock and 
the semi-annual payment of $1,200,000 on the 4 per cent. 
There no blinking the 
The B. & O. 
must almost instantly begin to recover its earnings if the 


preferred stock. should be seri- 


ousness that is to be found in these figures. 


continuation of the 6 per cent. dividend is to be assured. 
How much depends on the outcome of the rate decision 
is plainly apparent. 


CHESAPEAKE & OHIO. 

Chesapeake & Ohio almost reversed its May earnings 
figures in comparison with the April returns and the stock 
felt the bad showing, selling off to 1907 panic prices. April 
net increased $520,000, but May showed a net loss oft 
$240,000 compared with May, 1913. 
stock didn’t do much thinking as the April gain was due 


Traders who sold the 


to a comparison with April, 1913, results when traffic was 
suspended for many days in consequence of the flood and 
In May, 1913, however, 
the road was rushed to the limit and the showing was 
abnormal. That is why May this 
Actually the results were not bad, considering the 
depression still ruling. The road has to begin now to 
put its earnings back into the property, instead of paying 
dividends, and that means dividends must go. 


results were very disappointing. 
year shows up so 
poorly. 


GREAT NORTHERN. 
Great Northern’s unexpected decrease in net of $1,044,- 
000 for May did not affect the stock seriously 
much as it is recognized that the month of May was one 


inas- 


of uncertainty, with business in the West holding back on 
everything except for immediate needs in order to await 


the crop developments. These have scarcely ever been 


more enormous yields and a quickenine of traffic in 
all lines should be shown from now on. For the fiscal 
year Great Northern when all the returns are in will 


probably be shown to have earned less than 8 per cent. ap- 
plicable to the stock unless the June figures show a very 


increase. 


ILLINOIS CENTRAL. 


marked 


Illinois Central did a business of about $65,000,000 in 
the last fiscal year, the best record in its history. For 
11 months to May 31 the gross was $61,092,000, a gain 


of $1,635,809, but by reason of a gain of $802,659 in ex- 


penses, the net increase was only $853,000. But what 
other western line is there that will not show great losses 
for the year? The stock holds so well that its owners 
evidently think that a good year in the present fiscal 


year just beginning ought to per cent dividend 


in 1915. 


mean 6 


MISSOURI PACIFIC. 
The sante mysterious selling that 


Was SO very 


in evidence and from one Stock Exchange house, several 


months ago, just prior to the note crisis, was resumed 
this week and the stock fell to the lowest price seen in 
over 20 years. At the same time there was much gos- 
sip about the demand made in Congress for an investi 
gation to determine whether the Central Branch of the 


Missouri Pacific had ever settled a claim of $4,000,000 
held by the government. Some big interests are be- 
lieved to be back of the sellers of Missour Pacific and 


Gould. 


some day turn up in the control of the Rockefellers. It 


they are evidently after Missovri Pacific may 
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is to be hoped that if it does, it will make a better show- 


« than has Western Maryland under their control after 


they wrested it from the Goulds. 


NEW HAVEN. 

New Haven had a deficit of $189,000 for May and showed 
1 loss of $1,297,000 for the eleven months, but it was 
not this, but the prospects of a new suit against the 
road to break the alliances with the Boston & Maine, 
which sent the stock to a new low record. There has 
been considerable liquidation of stock, bought consider- 
ably higher up on the theory that everything in the 
New Haven situation had been discounted. 


SOUTHERN PACIFIC. 

Improvement in the Mexican situation and stronger 
talk of the possibility of a real extra stock dividend to 
shareholders as the result of the oil lands decision, sent 
Southern Pacific up to the highest price since February. 
The buying was well distributed and it is believed the 
technical situation of the stock is good for a further 
rise on the appearance of any broad market worthy the 
name. The fiscal year will prove to be one of the worst 
So. Pacific has had in many years. Net earnings will 
show losses well in execess of $6,500,000. 


UNION PACIFIC. 

The reports from Washington that the inter-mountain 
rates would be revised in a manner that would be bene- 
ficial to the transcontinental roads, helped Union Pa- 
cific. Those who bought lower down, however, were 
eager for profits, preferring to take small gains and not 
hold on too long with a court decision in the extra divi- 
dend controversy hanging over them and liable to be 
handed down at any time. 




















AMALGAMATED COPPER. 


Amalgamated Copper acted a great deal better after 


the disappointing producers’ statement came out than 
before. The reason was, as usual, that speculators sold 
the stock before the decision was announced, evidently 
being sure of what it contained, and then covered their 


commitments when the bad news came out. 


AMERICAN CAR & FOUNDRY. 

The strength of American Car & Foundry shares re- 
sulted in the disclosure that the company is getting the 
cream of the equipment orders and is preparing for a 
big fall business. Accumulation of the stock by im- 
portant interests was reported. No marked movement 
upward is to be expected, however, until the rate de- 


cision is announced. 


AMERICAN MALT. 

The drop in American Malt common to 5 was probably 
due to disappointment over the decision of the New 
Jersey courts upholding the Public Service Commission 
in its refusal to permit the merger of the two malting 
concerns. Then, too, the stock seems Keitelized, that is, 
somewhat debilitated from the persistence of that gen- 
tleman in fighting the so-called “Trust.” 


AMERICAN SMELTING. 

It is now apparent that the Constitutionalists in Mexico 
are strong enough to maintain an orderly Government in 
Northern Mexico, where many of the biggest of the Amer- 
ican Smelting & Refining Co.’s plants are located, and 
that it will be safe to resume on a large scale. This has 


been ordered by the company and the market welcomed 
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the event by a sharp rise in the common stock. As there 
seems to be no doubt about the dividend there are plenty 
of speculators who think the stock around the present 
prices is cheap. 

CENTRAL LEATHER. 

The Central Leather directors are said to be con- 
sidering seriously the declaration of a 2 per cent. dividend 
on Aug. 1, which with the 2 per cent. declared in February 
last would mean 4 per cent. for the year. The earnings 
thus far this year, it is said, indicate a six months surplus 
of about $1,800,000. This is in excess of the surplus for 
the whole year of 1913. 

UTAH COPPER. 

The bullish feeling that has held so persistently for 
weeks on Utah Copper abated this week after the publica- 
tion of the producers’ figures. Utah has shown an enor- 
mous increase in production and as the report was quite 
bearish as to the future of prices, Utah shares fell off 
with the less favored copper issues. 


VIRGINIA-CAROLINA CHEMICAL. 


\ published forecast denoting earnings of the Virginia- 


Carolina Chemical Co. for the fiscal year to an amount 
equal to over 3 per cent. on the common, helped the 
shares slightly. In the previous fiscal year the company 
earned only ™% per cent. applicable to the common. 


U. S. STEEL. 

The steel trade, according to the trade papers and 
judging by the better showing in the monthly report of 
orders of the Steel Corporation, is looking up decidedly, 
but the market for the shares cannot be made to see it. 
There were a few spurts in the common this week, but 
each advance was followed by heaviness. The action of 
Steel, in the face of the good crop prospects and the better 
tone of the inquiries from consumers of steel, is inex- 
plicable. The so-called Steel pool seems to be temporarily 
idle and to be giving steel shares only perfunctory sup- 
port. 
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REMAINING GOULD STRUCTURE TOTTERS. 

The renewed collapse in the securities of all descriptions 
of the remaining properties of the Gould family, coming 
so soon after the eleventh hour saving of the Missouri 
Pacific from default on the $25,000,000 notes, is good proof 
to Wall Street that the Missouri Pacific situation was only 
part of a general ailment in the whole structure com- 
posed of the Missouri Pacific, Denver & Rio Grande, and 


Pacific. <All the three com- 


bonds of the 
Western 


the Western 


panies made new low records, the Pacific 5s 


selling at practically receivership prices around 42, the 
Mo. Pacific around 47, and the Denver 
& Rio Grande refunding 5s a shade above 50. Missouri 


convertible 5s 


Pacific and Denver stocks both made new low records 
on increased selling. 
There has evidently been at last instilled into the 


shareholders and bondholders the 


is tottering and that re- 


Gould 
whole 


minds of the 


fact that the structure 
Rehabilitation will not be 


of a lower capitalization and 


threatening. 
} 


Dass 


ceiverships are 
possible except ona 


a scaling down of bonds and it might be added, even 


then there will be no peace except the Goulds be elimin- 
James Speyer have gone to 


Gould and 


is dollars to doughnuts they haven't gone 


ated. George 
kurope and it 
to get European capital to come to the rescue as they 
are well aware that it is by no means available. 

The Missouri 


dicates that it will just about earn its fixed charges for 


Pacific’s statement for eleven months in- 
the year, leaving nothing for extensions or betterments. 
The property has been starved since the Supreme Court 
decided the Missouri rate case adversely against the rail- 
roads and unless the capitalization is scaled down it will 
any more borrowing. Denver's 
troubles are similar only it has the additional 
the load of the sucker Western 

What miscalculations as to the railroad possibilities in 


be impossible to do 
burden of 
Pacific. 

the Pacific Coast business were made when the Western 
Pacific was conceived in the brain of 
as the result of a spirit of hate and revenge 
Thus 


George Gould! It 


was built 


then existing transcontinental roads. 


was bound to be 


against the 
conceived, it an economic mistake and 


failure from the inception. 


THE SPIRIT OF “MUTUAL UNDERSTANDING.” 
President Wilson Eager to Convince Big Business He Is 
Friendly, but It’s a Hard Job. 
have gone on this week between 
and 


The conferences that 
President Wilson and 
bankers from the West have been followed by statements 
from the President which may be interpreted as indica- 
of the 


business so far 


business representatives 


tive of an eager desire on the part Executive to 


propitiate men of big as is consistent 
with the demands of the president that Big Business and 
certain standards of 


In his out givings 


Jusiness must conform to 


Littl 
moral conduct in business dealings. 
confabs 


about the Warburg-Jones and the 


he had with the Chicago bankers and business men, the 


controversy 


President made use of these conciliatory words: 

“It would be particularly unfair to the Democratic party 
and the Senate itself to regard it as the enemy of business, 
big or little. It knows that the business of the country 
has been chiefly promoted in recent years by enterprises 
organized on a great scale, and that the vast majority of 
the men connected with what we have come to call big 
business are honest, incorruptible and patriotic. 

It is the obvious business of statesmanship at this turn- 
ing point in our development to recognize ability and 
character, wherever it has been displayed, and unite every 
force for the upbuilding of legitimate business along the 
new lines which are now clearly indicated for the future.” 

The that he 
ferences as “mutually instructive and helpful.” 
President did not 
about the 


President also stated regarded the con- 


Of course 


these are fair words, but if the mean 


what he has said in previous messages need 


for reformation in big business conduct then what he 


has just said can have no weight, since he would not be 
classed as sincere if he abandons one position to assume 


Wher 


riting advertisers, tell them you 
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a totally different one soon after. He must hew to the 
line and insist that the business men and bankers he con- 
sults shall recognize the new viewpoint of business con- 
duct before he should consult them about revamping the 


trade reform bills and other anti-trust measures. 


WESTINGHOUSE IGNORES STRIKE LOSSES. 


Traders who sell stocks on strike troubles generally get 


burned. This is what has happened to the bears who 
attacked Westinghouse. Though the news about the 
strike was for a time discouraging than otherwise and 
there has been some violence, the stock has been incon- 
sistently strong at several market sessions, and at one 
time sold almost at the highest price of the year. The 


company’s profits, of course, are extremely reduced be- 
cause of the strike, but the bears cannot hone to benefit 
by this. The effect of shown in 
stock prices until months after the event. 


usually 
Since the strike 
The 


which came this week, had been anticipated. 


strikes is not 


began the stock has risen 5 points. settlement, 


NORTHERN PACIFIC’S BOND OFFERING. 
The financial community and investment circles gener- 
ally were quite interested this week in the offering of 
$20,000,000 of the 414 per cent first refunding mortgage 


bonds of the Northern Pacific Railway. This is the first 


} 


portion of the bonds represented by the newly created 
mortgage and they are offered at a price lower than any 
Wall 
The subscription price is 97, at 
they net 4.60 
general mortgage 4% per cent bonds of the rival road, the 


similar railroad bonds have been offered in street 


in some time. which 


price upwards of per cent. Even the 


Great Northern, are selling about 4 points higher in the 
present market than these new 4%s. The St. Paul general 
4s are also selling less than a point under the new 4%s 
of the Northern Pacific. The N. P. bonds are a good 
ways off from the rails. 

Northern 


around $38,000, and it has just passed through a severe 


Pacific’s bonded debt per mile at present is 
year, in fact for two years the road’s crops have been quite 
unsatisfactory and the general movement of several im- 
portant lines of freight has been in that period extremely 
slow for quite 18 months. 


will show the 7 per cent dividend barely earned, despite a 


This: fiscal year to June 30 


drastic saving in maintenance. Gross earnings for 
eleven months to May 31 fell about $3,700,000, and about 
$2,500,000 in net. The Northern Pacific 
competitors for Pacific Coast instead of 


St. Paul’s extension being a reality which competitors 


now has two 


business one, 


have good reason to remember. Vast surpluses for any 
of the three roads are no longer likely to be shown. 

It is just one year ago that the Northern Pacific sold 
$9,700,000 one year 6 per cent gold notes, and part of the 
proceeds of the present bond 
this debt 


a considerable length of time Northern Pacific will hav 


issue will be devoted to 


cancelling and meeting other charges. For 
to husband its resources with extreme care if it wishes to 
avoid the necessity of cutting the 7 per cent dividend 
lhere has been some evidence this week of inspired pro- 
fessional buying of the stock in order to make the offering 


of the bonds appear to be palatable to the shareholders 


are a subscriber to The Financial World. 
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JONES A POOR DIRECTOR. 

Some weeks ago we commented favorably on the ap- 
pointment of Thos. D. Jones of Chicago to a place on the 
Federal Reserve Board. We did this because we made the 
mistake of crediting President Wilson with knowing all 
the facts in Mr. Jones’s case, when, as a matter of fact, he 
was far from being aware of the true situation. Mr. 
Wilson explained Mr. Jones’s connection with the Har- 
vester Trust as director on the ground that he entered 
the Board with the object of instituting reforms and elim- 
inating the causes for public criticism of the Trust’s 
policy. As a matter of fact, as now developed, it is shown 
by Jones’s own admission that he was a mere figurehead 
for McCormick, the head of the Trust, and entered the 
Board as the owner of but a single share of the stock. 
He was there to do the will of McCormick and never 
had any serious intention of guarding the rights of the 
shareholders. 

Notwithstanding the President’s explanation the Senate 
‘ommittee having the nominations in charge called on 
Mr. Jones to explain his connection with the Trust. What 
he admitted in no way sustains the statement made by 
the President. Far from attempting to change any of the 
Trust’s methods, Mr. Jones frankly admitted that the con- 
duct of the corporation met with his full approval and 
he stated that he had approved all the Trust’s acts since 
he entered the Board in 1909. Public opinion nowadays 
demand that directors direct. The McCormick, Perkins 
and Morgan methods in the conduct of the Trust were 
continued all through the regime of Mr. Jones as director. 

Mr. Jones did not shine very well either in explaining 
his connection with the Zinc Trust. He seems to have 
been a somewhat negative character, rather than a posi- 
tive, forceful man, such as is needed on the Federal Re- 
serve Board. Mr. Wilson’s friendship for his classmate 
at college overweighed his judgment in naming Mr. 
Jones. 

It is about time that the heavy hand of public opinion 
descend on alleged directors who buy one share of stock 
and then act as mere figureheads for men higher up. 

UNITED DRY GOODS RECOVERS. 

The sharp recovery in the stocks of this company was 
believed to reflect the growing confidence that the re- 
habilitation of the Claflin Co. would be speedy. Reports 
from the receivers of the latter company are very favor- 
able, it is said. The pledge of part of the Claflin for- 
tune in aid of an equitable settlement has had much to 
do with the confidence expressed that the receivership 


will terminate without any losses to any interest. 


COPPER PRODUCERS PILE UP METAL. 

The much promised improvement in the copper metal 
market has failed to come and it will not be hastened by 
the statistics of production for June just published. Pro- 
duction was increased 4,711,000 pounds, while at the same 
time deliveries into domestic consumption fell nearly 10,- 
000,000 pounds. Counting a slight increase in exports, de- 
liveries fell about 9,000,000 pounds. The surplus copper is 
now over 106,000,000 pounds, a gain of 21,768,000 for the 
month. In 60 days the surplus has increased over 35,000,- 
000 pounds. 

The market for the metal has been saved from a steady 
and continuous decline for several months by the buying 
by speculators who were ever hoping that the turn had 
come. Each hope has been blasted and there can be said 
to be no encouragement for any immediate relief save 
a turn in business sentiment and a quick revival of activity 
in trade. A continuation of the present trend for another 
30 days must bring 13 cent copper within easy range. 


ISBELL JUMPS HIS BAIL. 

Irving J. Isbell, who was indicted with J. C. Gavigan 
and George Payne in August, 1911, in connection with 
the Manhattan Realty Co. fraud, has disappeared and his 
bail has been forfeited. Isbell was the brains and the 
pocket book behind J. C. Gavigan & Co., which was first 
exposed by The Financial World. Before Isbell started 
this concern he was identified with a number of bucket 
shops operated in the West. Gavigan was sentenced this 


week to 8 months on Blackwell’s Island. 


DIVIDENDS ANNOUNCED JULY 4 to 10. 









N. ¥. REAL ESTATE CO. PROBE. the bonds. The P 
The New York post-office authori- mission has approv 
ties have taken charge of the books 


of the New York Real Estate Security SUES U. Ss. & ME 


Company, which went into the hands A receiver has t 
of receivers several months ago. They United States & J 
are on the hunt for fraud which has on application of 
been charged by several persons who E. and D. y. Grav 
bought the securities of the company Watson are named 
on representations made to them in are also asked to 
letters making all sorts of claims as to ing. The comnany 


bananas along the 
Mexico, and divide 
23D ST. RAILWAY 5S. 100 per cent. are 

The Guaranty Trust Co., of New York promised. They we 
City, is offering at 99% and accrued ing and subseque 
interest $1,500,000 improvement and plantation became 
refunding 50-year 5% gold bonds of 
the Twenty-third Street Railway Co., 
of New York City. The bonds are se- 


the safety of the bonds of the company. 





cured by a mortgage, subject to only Truly it is good 
$250,000 prior issue, on the_ entire ble service you giv 
property of the company, and it is I sentence myself 
stated that the earnings are running Herewith check to 


several times the interest charges on tion. RO}! 


an oil field 


PLEASANT LIFE SENTENCE, 


Stock 
Rate Period. of record Payable, 
American Light & Traction com..2% Q July 15 Aug. I 
Amer. Light & Tract. com (stk 
errr sida siesta we Q July 15 Aug. I 
American Light & Traction pfd...1%‘ Q July 15 Aug. 1 
Associated Gas & Electric pfd 1% Q June oo July 15 
Brooklyn City R. R Pr Q July 8 July 15 
Chicago Railways Series 1 ; sS , July 20 Aug. 1 
Cities Service com --% Mo. July 16 Aug. 1 
ties Service pfd. - HY Mo. July 15 Aug. 1 
luett-Peabody om nec Q July 20 Aug. 1 
ommonwealth Edison 2 Q. July 15 Aug. 1 
‘onsolidation Coal ‘ }! Q July 2 July 31 
Dominion Coal pfd ) S.A July 17 Aug 1 
Eastman Kodak com we; Q Aug, 31 Oct. 1 
tastman Kodak com (extra) > July 51 Sept. 1 
Eastman Kodak com (extra) : 214% an Aug. 31 Oct. 1 
Eastman Kodak pfd ‘ ih eace Q Aug. 51 Oct 1 
Harbison Walker Refrac. pfd....114% Q July 10 July 20 
Hollinger Gola Mines............ } July 8 July 15 
Homestake Mining.. errs rT Mo. July 20 July 25 
Viam Copper. Oe ee eee ee 7 Q Aug. 1 Aug. 15 
Mountain State Tel. & Tel 1% Q June 3) July 15 
Nash., Chatt. & St. Louis o ome S.A *July 18 Aug. 1 
Northern States Power pfd.......1%% Q June ot) July 15 
Savoy Oil ek Ba at al alt aocu meen Mo July 13 July 20 
I'nited Cigar Stores of Am. com..1 Q July 51 Aug. 15 
Western States Gas & Ele pfd..1 Q June 30 July 15 
York Railways pfd 214° S.A July 21 July 31 
*Rooks close on this date. 
ublic Service Com- PUBLIC UTILITIES HANDBOOK. 
ed the issue. H. F. McConnell & Co., 25 Pine St., 
New York, have issued for distribution 
SX. BANANA CO, to investors a booklet giving a select 
ween asked for the list of Public Utility Investments and 
lexico Banana Co., other information of interest to hold- 
Wm IL, Thompson ers of this class of securities 
es and Charles E 
as defendants, who wig D5 ” 
render an account UNBIASED AND RELIABLE. 
started to cultivate Do not know what I would do in re- 
Panuco River in ard to unbiased, quick and reliable 
nds of from 50 to inswers in investments if it were not 
said to have been or the information furnished through 
re never forthcom- your pape! 
antly the banana Cc. E, MACKEY. 
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NOTICE TO CONTRACTORS.—Sealed pro- 
posals for electric wiring for book stacks for 
the State Education Building, Albany, N. Y., 
will be received by the Trustees of Public 
Buildings, Executive Chamber, Capitol, Al- 
bany, N. Y., until two o’clock P. M., on 
Monday, July 20, 1914, when they will be 
opened and read publicly. que ye shall 


be enclosed in sealed envelope and addressed 
to the Trustees of Public Buildings, fur- 
nished by the State Architect, and shall be 
accompi anied by a certified check, in the sum 
of 5% of the amount of bid, and the con- 
tractor to whom the award is made will be 
required to furnish surety company bond in 
the sum of 5% of the amount of contract 


Notice 


is hereby 


ance with letter dated June 


issue receipts therefor. 


Dated: San Francisco, Cal., 





Pacific Gas & Electric Company 


given that 
Company, 49 Wall St., N. Y., are the duly authorized agents of 
this company to receive subscriptions for the first Preferred 
Stock of the Pacific Gas and Electric Company issued under 
the authority of the Railroad Commission of the State of Call 
fornia and offered for subscription to stockholders in accord 
3rd, 
will receive payments on account of such subscriptions 


July 


PACIFIC GAS AND ELECTRIC COMPANY 


Messrs. N. W. Halsey and 


] 


1914. 


As such agents they 
and 


3, 1914. 


F. G. DRUM, President 





NEW LOANS. 


$1,155,950.17 
City of Ottawa 


Debentures For Sale 


Chairman of the 
“Tenders for 
received by the City of 
Ottawa until 3 P. M. on Friday, the 14th 
August, 1914, for the purchase of $35,379.06 
10-year debentures; $550,571.11 20-year deben- 
tures; $570,000.00 30-year debentures. 
They are all a liability of the City 
$965,950.17 bear interest at 4'2 per cent. 
$190,000.00 bear interest at 5 per cent. 

Interest payable Ist January and Ist July. 
Two separate tenders will be received, one 
for $190,000.00 30-year debentures, and the 
other for the remainder of the debentures, 
$965,950.17. 





addressed to “The 
and marked 


Tenders 
Board of Control,” 
Debentures,” will be 


at large; 
and 


All tenders must be on the Official Form. 
The Tender for the $190,000.00 debentures 
must be accompanied with an _ accepted 


tender for the 
accepted cheque 


$1000.00 and the 
ebentures with an 


cheque age! 
$965,950.17 d 
for $5000.00. 














within thirty days after official notice of ; 
award of contract, and in accordance with Accrued interest from the Ist July, 1914, 
the terms of specification No. 1958. The right must be paid in addition to price tendered. 
is reserved to reject any or all bids. Draw- The Debentures will be made payable in 
ings and specifications may be consulted and Ottawa, New York, or London, at the option 
blank forms of proposal obtained at the office of the purchaser, and in denominations to 
of the State Architect. Upon deposit of a suit. 
certified check or cash in the sum of five Delivery of the dewentures can be made 
dollars ($5.00) made payable to the State of within one month if required. 
New York (which check will be returned The highest or any tender not necessarily 
after plans and specifications are returned accepted. : 
to the State Architect in good condition), Full particulars together with further con- 
complete sets of plans and specifications will ditions, and official forms of tenders can be 
be turnished to prospective bidders upon obtained on application to the City Treasurer. 
reasonable notice to and in the discretio PATS ee ee i 
of the State Architect, Lewis F Pilcher, Signed, TAYLOR McVEITY, 
Albany, N. Y. . Mayor. 
June 30, 1914. 
NOTICE TO CONTRACTORS.—Sealed pro- | Please Mention THE FINANCIAL WORLD | 
posals for lighting fixtures, west wing, brac- 
ing hre line; moving motor generator for the 
New York State Capitol, Albany, N. .. will 
be received by the Trustees of Pub iin Build- $150 000 
ings, Executive Chamber, Capitol, Albany, ’ 
. Y., until two o’clock P. M., on Monday, o7 ee 
July 20th, 1914, when they will be opened and /0O Municipal Bonds 


read publicly. Proposals shall be 
a sealed envelope addressed to the Trustees 
of Public Buildings, and furnished by the 
State Architect, and shall be accompanied by 
a certified check in the sum of 5% of the 
amount of bid. Phe contractors to whom the 
awards are made will be required to furnish 
surety company 3 nd in the sum of 50% of the 
amount of contract within thirty days from 
date of official notice of award of contract, 
and in accordance with the terms of speci- 
fications Nos. 1824, 1912 and 1955. The right 
is reserved to reject any or all bids. Draw- 

ings and specifications may be consulted and 
blank forms of proposal obtained at the office 
of the State jo tel Complete sets of 
plans and specifications for bracing fire line 
and moving motor generator will be furnished 
prospective bidders upon reasonable notice 

to and in the discretion of the State hechi- 


enclosed in 


tect; and upon the deposit of a certified 
check, or cash, in the sum of $5.00 made pay 
able to the State of New York (which ‘hank 


will be returned if plans and specifications are 
returned to the State Architect in good or- 
der), complete sets of plans and _ specifica- 


tions for lighting fixtures, west wing, will 
be furnished prospective bidders upon rea- 
sonable notice to the State Lewis 


c ' Arc hitect, 
F. Pilcher, Albany, N. Y 


Tune 30, 


Capitol, 
1914. 





City of Warrenton, Oregon 


NOTICE IS HEREBY GIVEN, that 
up to the hour of 2 o’clock p. m. on 
the 3rd day of August, 1914, the Water 
Commission of the City of Warrenton, 
Oregon, will receive sealed bids for 
the sale of municipal bonds of the City 
of Warrenton, of the par value of 
$150,000 in denominations of from $100 
to $1,000 each, to suit purchaser, pay- 
able twenty years after date, and 
drawing interest at the rate of six per 
cent. per annum, payable semi- 
annually. A_ certified check in an 


amount equal to five per cent. of the 
bid shall accompany the same, payable 
to said Commission, with the pfovi- 


sion that if the bid is accepted by the 
Water Commission, the check shall be 
forfeited to the Water Commission if 
the bidder shall fail to purchase and 
pay for said bonds. Said Water Com- 
mission reserves the right to reject 
any and all bids. 

Dated this 16th day of June, 1914 
WATER COMMISSION OF THE CITY 
OF WARRENTON. 

By E. P. Smiley, Chairman. 
John Evenden, Clerk. 
[Seal.] 
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CLASSIFIED DEPARTMENT 


What do you need ? 
A position ? 
An employee ? 
Want to buy ? 
Anything to sell ? 
IT COSTS 3 CENTS A WORD 
(MINIMUM CHARGE 25 CENTS) 
To make your wants known 
A classified advertisement in The 
Financial World is carried to the 
largest list of subscribers of any 
financial publication in the United 
States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS. 


Cash, Check or Stamps should 
accompany order 


No advertisement of securities accepted in this column. 














DIS- 
apple 
barre Is; 
Sure, 


FRED 


FAMOUS SPRINGDALE FRUIT 
TRICT:—$10,000 controls fully equipped 
orchard; 1914 crop estimated 5,000 
should pay balance purchase money. 
permanent income; no failures here 
RICKS, Springdi ale, Arkansas. 


HARDWOOD TIMBER TRACTS { trom own 














ers, Newton County, Arkansas, near pr: posed 
R. R. Cut 4,000 feet white oak per acre. $7.50 
per acre in fee. FREDRICKS, Springdale, 


Arkansas. 





Hollander-American Citizen; age 36; speaks 
fluently, English, Dutch, French, German, 
and 


Arabic. Experience im 


some Spanish 

port and export business; commercial bank 
ing; executive ability; has held position 
trust; will consider position abroad. Desires 
a position in high grade business; highest 


references. H. L. B., Box, Financial World 





AGENTS WANTED—for atlas work, map 
work and Mexican War Map. Unusual 
opportunities for intelligent men with abil- 





ity to sell. Write for particulars. Rand 
McNally & Co., Dept. B, Chicago, III. 

WILL RENT FOR SUMMER.—7 room 
apartment; elegantly furnished. Just off 


Riverside Drive. Phone MRS. SWEENEY, 


7584 River. 





Sale of 
$1,000,000.00 


Drainage Bonds 


LOANS. — 





6% 
/¢ 


Under authority of and in compliance wit 
the provisions of the Act of the Legislature 
of Florida, Session 1913, Chapter 6456, Laws of 


Board of Commissioners of Ever 
District of Florida propos 
One Millien Dollars Six Per 


Florida, the 
glades Drainage 
to offer for sale 


Cent. Drainage Bonds, and will receive tiled 
bids at their office in the State Capitol 
hassee, Florida, for the purchase of same 

or before 10 o’clock A. M., Thursday, August 
0), 1914. 


The Board reserves the right to re 
or all bids. 
For full information 


J. STUART 


address 
LEWIS, Secretary, 
Tallahassee, Fla 





a subscriber to The Financial World. 
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CURRENT QUOTATIONS 


PUBLIC UTILITIES SECURITIES 
tat H. F. Meé I & ( 





Pine Street J , L 
I B Asked 
T+ & 339 344 
r P 109 111 

E P 13 15 

ick E P 12 15 

G & Ele SH SS 
( & E 1S +9 
P & Ho 63 
P & S2 S4 
t P I 1 1S 
Pp 71 73 
Water & Ele x ‘ 
W.W.&E. Participating pf 19 21 
W.W_ &E. First Preferred O68 68 
78 SO 

S 71 73 
> DR 61 62 

>» & ¢ <4 Sb 

( ty 4 7 Oo) 92 

. . =O 

& “ <9 

f & 7 7 
& I 115 
& E 5 7 82 
t () & l 1S 

( Lt & P 6 60 

5 J 19 21 

Pp SI) heed 

| r& W 9 30 

( & | 9g 10) 

& | 79 S2 

L 20) 22 

R I t | 72 75 

i Ed 76 78 

r? Ed 92 95 

( & E 7 S 

Gas & Ele 21 25 

R t& P 12 13 

r R At & Powe 61 65 
f & R 65 OS 

\ Light & R | 7 75 
ed & R 9 67 70 
Securit es 174% 18 





RAILWAY SUPPLY STOCKS 
l bv Cha H. Tor . j 


Ju Jones & ( 20 Broad Street 
Bid. Asked 
Acm«e " 13 16 
Acme 17 20 
\met S a0 94 
: S 135 138 








i é I 90 100 
B x O68 OS 
B r } 99 
Barney 85 15 
B vrus ( pany |] 15 60 
so] Car He g 65 75 
( ke ‘ t 67 77 
ker f 98 102 
NiXOT 145 175 
Flanne B 2900 «275 
Gener R ‘ S " ) OS 105 
G aif gnal pf 92 O6 
G Whee 90 OS 
G W ( j 1OS 110 
H & Ki a8 33 
H e&K S SO 
int Ra 125 135 
ing t 100 110 
HW 110 
Pr M en ( 19 23 
I | ( pf xs Q? 
I Mi ( Ind SO) &5 
Pratt & V OS 102 
I il I Head 250 325 
Sate ‘ i Lis 106 108 
S ( 25 32 
> 105 112 
ot 55 bo 
S j Cla A S2 SS 
(Cla B “4 97 
Symington, T. H. Co., pf 50 60 


\ ale & T« wne Mfg 121 129 

PUBLIC UTILITIES QUOTATIUNS. 

Quoted by Lamarche & Coady, 25 Broad Strees 
New York. 





Bid. Asked 





Am Gas & El COM.....ce..c0.02 85 

Ame Gee & Bl Oi. cccaccccccccs 

Am Light & Tr com 3 

Am Light & Tr pfd....ccccccecs 

Am Power & Light com........ 60 

Am Power & Light pfd........ 81 

Am Water Works & El com.... 5% 6 


Am Water Works & El! Ist pfd.. 66 OT 
Am Water Works Participating * 
Cities Service 
Cities Serivce pfd.......ccceees 71 io 
Commonwealth Pr Ry & Ltcom 
Commonwealth Pr Ry & Lt pfd. 84 86 


Northern States Power com.... 19 21 
Northern States Power pfd.... SO 83 
Pacific Gas & El] com.......... 39 40 
Pacific Gas & El pfd.......... 80 81 
Republic Ry & Lt com......... 19 21 


Republic Ry & Lt pfd.......... (2 i4 


So Cal Edison com............ 77 78 
ee Cee. BO Bie os é cwcncasies 92 94° 
Tennessee Ry, Lt & Power com 11% 12% 
Tennessee Ry, Lt & Power pfd.. {W) 62 
United Lt & Rys com....... 65 68 


United Lt & Rys Ist ORS xc 74 
United Lt & Rys 2d pfd........ 66 69 


Utah Sec Corp Stoek.......... 17 18 
Utah Sec Corp Stock 6% notes. St 851%, 
Wisconsin Edison............. 47 49 
Wisconsin Deb @s........ ee 9 


Commonwealth Pr Ry & Lt 4s. .7(") 101 

















Willia 





STANDARD 


New Y 


& 5 


Ori 
iby P 


New York Ste 
14 Wall St 


Atlant c Refinit 
Borne & Scr 
Bucke 





enates 


( 
Co i 
Continental Oi 
Crescent Pipe Lir 
Cumbe 


Bureka Pipe Line. 


PITTSBURG 











Ex 


H SECUI 
a « 


tITIES. 


MISCELLANEOUS STOCKS. 
1} 95 Br 


5 


208 


Se 


nee 


121 123 
38 39 
268 271 
105 LOS 
17S 180 
$38 $43 
PQ 1) 
221 224 
280 283 
142 146 
32) 323 
1S 472 
408 $13 
270 274 
45 355 
106 407 
914 216 
102 410 
175 ISS 
Sf) 87 
219 221 
43 16 
19 20 





Quota nished Ta & 
¥ Bid. Ask 
18 19 
22 23 
10 10 
15 lf 
9] 9? 
t i 
23 24 
rs 3) 
4 = 
é S 
4 6 
12 l 
42 13 
4 
ss 
Q 9 
) 1) 
20 21 
oo 9] 
103 
1S 819 
137 139 
106 108 
12S 129 
Mfg 3s 8 
West inghouse Machine 24 
T 
$100 BONDS 
Quotations furnis! i bv Bever & 
55 Wa'l Street, New York 
B \ 
P Albe i(Ca 1 192 96 OS 
Ci ral Vern t 1 4 1920 0 
CI Burl. & Q. De D 1922 OX 100 
Ct Mil. & St. P ( v.4ks 1932. .101 102 
( & So. Ref. & I t tgs. 1935.. SS OK 
Er R.R.(N. Y. & Gr : Lak 
P. L.) 5s. 1946 101 
Mo. K & Te 1 I ts, 2004. 62 67 
N. Y.N.H. & H. ¢ ) 1948 108 110 
Norf. & W. Ist ts } 1996 O5 Q7 
Vir. Ry. ¢ I ge. 50 yr 1962 99 
Am. Tel. & Tel. ‘ Tr. 4 1929 x9 9] 
Am. Tel. & Tel. ¢ $1 193 9815 100 
( Pwr. Ry. & I I ( 41S OS 100 








L 7 & | ¥ 5s, 1949 93 95 
NN I &! 6s, 1925115 117 
M 4! ( & E 6s, 1916. 9615 YSi¢ 
; I H. & |} 6s, 1936..103 105 
I I & P. 1 6 1943 OS 100 
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Gas & I 6 1918 99 102 
West ist 6s, 1933 9S 
Ly I S. |} bh. 6s, 1939. OS . 
& M 7s, 1944126 128 
& N 5s, 1951102 103 
l i ( eb. 7s, 1944 125 27 
rd ¢ is, 1951 : .101 102 
> 7 - , > — _Qr-o 
VEW YORK STOCKS 
J 10, 1914 
High Low Close 
Q7 95 95 
70 69) 70 
54! 54%, 54% 
284% 27% 27% 
914, 91) OL, 
I 214 rl! 5144 
( 39 39 39 
993, 99%, D9% 
6614 G5'_ bol 
103!4 103'4 103% 
¥S 1203, 120 120! 
Ar 10749 107!9 107!2 
Ar 106!6 106! 106). 
A 314% 3034 30% 
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29 2854 285 
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W 78% 77 78% 
VM Is 17 s 
W tl 59! 59% 59%e 
GUARANTEED STOCKS. 
*LIST III 
Guaranteed Stocks 
Quote by S ery & Co., 40 Exchange Pl 
) \ & Hudson System. 
Rate, Market 
Per cent. Bid. Asked 
\ & Susq ina 12.25 2 2O5 
I laer & Saratoga S 175 Iso 
R e & Clinto Oly 125 140 
Rutland & White 6 10 on) 
Sal i & Schense l 7 1 170 
Clinton & Binghi as O65 TD 
L« La & Western System 
{ V 1 & Sus t i 0 1 PO 
Lack R Ro 4 4 7 
Mor! & Essex 7 168 72 
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K R a) 112 120 
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) Genesee Valley 6 110 ~~ 
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Philadelph & Reading System 
tawissa 1 2d Pfd > 1) 112 
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tt Schuy, N R&C. 9 10h, 115 
Hill & S Haven 5% 110 1% 
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r. a I of St. L System 
L Bri Ce t Pfd 6 105 117 
. Bridge 2d Pfd. 3 ™) a7 
lun! RR L 6 10m 115 
*T} rie Ww be comprised of 1V List 
rotatio! juoting over 1) railroad and 
neou nteed stocks 
week Pe So. Ry Cent. of Ga 
& e Systems, et 
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Kuhn, Loeb & Co. 


Pine and William Streets 
New York 


——$—__ 


CITY OF NEW YORK 


4’A% Interchangeable Gold Bonds 


Due March 1, 1964 


Free of Federal Income Tax and all taxation in New York State except 


for State purposes 


Legal Investment for Savings Banks and Trust Funds in the State 


of New York 


Acceptable for deposit under the New York State Workmen’s Compensation Act, for the 
security of deposits and for sureties by the City of New York, by the Insurance De- 
partment of the State of New York and under the Banking Law of New York State. 


Application to list on the New York Stock Exchange will be made in due course. 


Price (subject to change) 102.10% and accrued interest 


to yield 4.15% 





At the above price, this issue of bonds returns a higher income yield 
than any of the other New York City issues 





Wm. A. Read & Co. 


Nassau and Cedar Streets 
New York 























Directory of Stock Exchange Members 

Orders in the securities mentioned 
below will be promptly executed by the 
various firms for the convenience of 
The Financtal World subscribers. 


These firms will inform you of any 
important changes in the condition and 
prospects of the stocks of these securi- 
ties upon request 


(We execute orders in Amalgamated Copper) 


Libaire & Cooke 
25 Broad St., New York 
Members N. Y. Stock Exchange 





(We Execute Orders in ODD LOTS) 
Chisholm & Chapman 


71 Broadway, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amer. Locomotive) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amer. Car Foundry) 


Renskorf, Lyon & Co. 
43-49 Exchange Place, New York 
Members N. Y. Stock Exchange 





(We execute orders in Chicago Northwestern) 


Schmidt & Gallatin 
111 Broadway, New York 
Membess N. Y. Stock Exchange 





When writing advertisers, tell them you are a 








DIVIDENDS. 


AMERICAN LIGHT & TRACTION CO., 
40 Wall Street, New York City. 
July 7, 1914. 
The Board of Directors this day declared 
from the net earnings of the Company the 
regular quarterly dividend of ONE AND 
ONE-HALF PER CENT. (1%%) on _ the 
PREFERRED stock of this Company, payable 
August 1, 1914, to stockholders of record of 
PREFERRED stock at the close of business 
July 15, 1914. 
The Board also declared 
vided 
dividend of 


from the undi- 
profits of the Company a quarts erly 
TWO AND ONE-HALF PER 
CENT. (2%%) on the COMMON a of this 
Company, payable August 1, 1914, to stock- 
holders of record of COMMON stock at the 
close of business July 15, 1914. 

The Board also declared from the undi- 
vided profits of the Company a dividend of 
TWO AND ONE-HA LE (2%) SHARES 
OF COMMON STOC K on every ONE 
HUNDRED (100) shares of COMMON 
stock outstanding, payable August 1, 1914, to 
stockholders of record of COMMON §$stock 
at the close of business July 15, 1914. 

The Transfer Books for both PREFERRED 
and COMMON stock will close July 15, 1914, 
at 3 o’clock P. M., and will reopen August 1, 
1914, at 10 o’clock A. M. 


C. N. JELLIFFE, Secretary. 





American Telephone & Telegraph Ce. 


A dividend of Two Dollars per share will be 
paid on Wednesday, July 15, 1914, to stock- 
holders of record at the close of business on 
Tuesday, June 30, 1914, 

G, D. MIIT.NE, Treasurer. 


ELECTRIC BOND AND SHARE CO. 
PREFERRED STOCK DIVIDEND NO. 37 
New York, July 8, 1914. 

The regular quarterly dividend of one and 
one-half (14%%) per cent. on the Preferred 
Stock of the ELECTRIC BOND AND SHARE 
COMPANY has been declared, payable Au- 
gust 1, 1914, to stockholders of record at the 
close of business July 22, 1914, on which 
date the transfer books will close and reopen 
August 3, 1f14 





H. M. FRANCIS, Seeretar 














DIV IDEN DS 


SOUTHERN PACIFIC COMPANY 


65 Broadway, New York, N. Y., | 


On and after JULY 13, 1914, fully paid sub- 
scription receipts for Southern Pacific Com- 
pany Five Per Cent. 
ible Gold Bonds may be exchanged for such 
bonds in accordance with the term 
said receipts. 

A. K. VAN DEVENTER, Treasurer. 


Twenty-Year Convert- 


1s of the 





WESTINGHOUSE 


Electric & Manufacturing Company. 


A quarterly dividend of 1 6To t PRI 
FERRED stock of this Compan be pai 
July 15, 1914. 

A dividend of one per cent. on t ( 
stock of this Company for the « rter « 
June 30th, 1914, will be paid July , 1914 

Both dividends are payable to hoider 
of record as of June 30, 1914. 

T. W. SIEMON, 

New York, June 24, 1914. 
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8 % Canadian Farm Mortgages 


NET in Western Canada 


From ae money is sent to date money 
is returned. First Mortgage Loans of 
and up—i-3% of appraised value limit of loan 
—Interest paid on due 
H. VOGT, Financial Broker, Neville, 

Cana 








dates, 


Sask. 





WHY GO TO good 
CARLSBAD © Crazy Water 3, °°, 
eriosclerosis and High Blood Pressure, Nervous In 
digestion, Constipation and Kidney Dise eam. 
ndorsed by leading epee of U 
‘ess 


Crazy Well Water Co,, Miner Wells 





su’scriber to The Financial World. 
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